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Global forex probe 
focuses on US 

A global probe into alleged 
manipulation of the 
currencies market has 
widened to include the US, 
with Barclays putting three 
New York-based traders on 
leave and Goldman Sachs 
and Morgan Stanley 
becoming embroiled. Page 17 

BoE to update outlook 

The Bank of England is set 
to signal unemployment will 
fall to its threshold level of 7 
per cent earlier than thought 
next week, and has called in 
City economists for a briefing 
on its new forecast. Page 4 
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The London Metal Exchange 
has launched a crackdown 
on the metals warehousing 
industry in response to 
criticism from aluminium 
users and US politicians. 
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Iran 'close to pact' 

Iran said it was close to 
reaching an interim nuclear 
deal with the US and other 
powers, although such a 
prospect was criticised by 
Israel and faced obstacles in 
the US Congress. Page 8 

Tax evasion claims 

The former finance minister 
who steered Greece into the 
eurozone in 2000 faces 
possible charges of tax 
evasion involving his wife's 
Swiss bank account. Page 6 

Strong US data 

The US grew at an 
annualised pace of 2.8 per 
cent in the third quarter but 
the headline number was the 
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on the economy. Page 7 

Nepalese poll hopes 

The election of a new 
Nepalese assembly is seen as 
the only sensible way 
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Walt Disney reported record 
full-year profits and revenues, 
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television deal with Netflix 
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Deflation 
fears spark 
shock ECB 
rate cut 

Euro tumbles following move by Draghi 



By Claire Jones, 
Economics Reporter 

The European Central Bank 
yesterday responded to fears of 
deflation across the eurozone by 
unexpectedly cutting interest 
rates to a record low and insist- 
ing that it had more weapons in 
its "artillery" to prevent falling 
prices. 

Mario Draghi strengthened his 
reputation as a bolder ECB head 
than his predecessor by imple- 
menting a cut that left the cen- 
tral bank's benchmark main 
refinancing rate at 0.25 per cent 
and sent the euro tumbling 
against the dollar. 

A fall in inflation last month 
to less than half the ECB's tar- 
get of just under 2 per cent has 
heightened concerns that disin- 
flation, or even a period of 
Japan-style deflation, could add 
to the bloc's economic woes. 

Although most analysts 
thought the ECB would wait 
until December to cut, Mr 
Draghi said there was now a 
possibility that the eurozone 
could "experience a prolonged 
period of low inflation". 

The euro initially recorded its 
sharpest fall in almost two 
years. While it later clawed back 
some of those losses, it 
remained down about 0.8 per 
cent yesterday evening in Lon- 
don, trading at $1.34. 

Investors applauded the deci- 
sion, sending European stocks 
to five-year highs at one point 
and eurozone bond yields tum- 
bling. Most bourses eventually 
gave up their gains, but bond 
markets remained buoyant. 

Ken Wattret, eurozone econo- 
mist at BNP Paribas, said: "The 
cut is welcome and appropriate. 



If you distil all the noise about 
the timing and the dynamics of 
the decision, it's about low infla- 
tion and the ECB failing to 
deliver on its mandate." 

The support for the cut was 
not unanimous among the 23- 
member governing council. Jens 
Weidmann, Bundesbank presi- 
dent, was among a minority 
that called for rates to remain 
on hold at least until the central 
bank publishes a fresh round of 
economic forecasts next month. 

The council also agreed to 
keep on providing potentially 
unlimited quantities of cheap 
loans to eurozone banks until 
the second half of 2015, although 
the deposit rate, which the cen- 
tral bank pays on lenders' 
reserves parked at the ECB, 
remained at zero. 

Mr Draghi said if inflation fell 
further than its current level of 
0.7 per cent, the ECB had other 
options, including charging 
lenders to hold funds at the cen- 
tral bank and providing more 
liquidity through its longer-term 
refinancing operations. 

However, the ECB president 
said the council was "not there 
yet" and that actions other than 
a rate cut were not discussed in 
depth at the meeting. The 
ECB could cut rates again if 
necessary. Mr Draghi said the 
eurozone was not suffering 
Japan-style deflation, and that 
measures of medium-term price 
expectations implied that infla- 
tion would return to target in 
the years ahead. 

Additional reporting by Robin 
Wigglesworth 

Deflation action, Page 6 
Editorial Comment, Page 12 
The Short View, Page 17 



Life is tweet for Twitter founders 
after company valued at $30bn 
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Share price, Nov 7 2013 



The value of the stake held by 
Evan Williams (second from right). 
Jack Dorsey (far left) holds a 
stake worth $1.3bn. Also pictured 
are CEO Dick Costolo (far right) 
and Biz Stone (second from left) 



Twitter's valuation at the 
opening price of $45.10 
based on the fully diluted 
share count 



$26 IPO price 
10:49 EST 



$44.90 
(Close) 



Source: Bloomberg 



By Hannah Kuchler and 

Tim Bradshaw in San Francisco 

and Arash Massoudi in New York 

Shares in Twitter surged on its 
stock market debut as investors 
buying into this year's most 
anticipated technology flotation 
valued the company at $30bn. 

At least two of the company's 
co-founders - who started Twit- 
ter almost by accident in 2006 - 
are now billionaires. At the 
closing price, Evan Williams, 
who invested the original capi- 
tal, has a stake worth about 
$3.2bn while Jack Dorsey has a 
$1.3bn stake. 

The stock closed up 73 per 
cent at $44.90, after hitting $50 - 
or almost double its $26 offer 
price. At that level, Twitter was 
more valuable than market 
heavyweights Time Warner and 



Yahoo. At the closing price, the 
San Francisco messaging plat- 
form was worth $31.1bn based 
on the fully diluted share count 
- above the $18bn implied by 
the offer price and its $9bn val- 
uation at the start of the year. 

Professor Jay Ritter, a 
finance professor at the Univer- 
sity of Florida, said Twitter 
could have raised another 
$1.3bn had it priced its shares 
at the level at which they 
closed. 

"They left more money on the 
table than all but three IPOs in 
US history," he said. "Could 
Twitter have used another $lbn 
on its balance sheet? Cer- 
tainly." 

Twitter and its advisers had 
been anxious to avoid the runa- 
way expectations and technical 
glitches that dogged Facebook's 



IPO last year. Facebook's 
shares rose just 0.6 per cent on 
its opening day before falling 
steadily for several months. 

One banker not involved in 
the listing added that media 
hype around Twitter had mag- 
nified the first day "pop" in its 
shares. "Retail buying is impos- 
sible to calibrate and may have 
driven the stock up an extra 
$10," he said. 

Twitter priced its shares at 
$26 each this week after lifting 
its indicative range from $17-$20 
and then to $23-$25 on Monday. 
The $26 valuation roughly 
matched what it had traded 
at on private markets in 
September. 

Some analysts questioned 
how an unprofitable company 
could be given a market capital- 
isation of almost a quarter of 



Facebook's despite having just 
8 per cent of its revenues. 

Brian Wieser, a Pivotal 
Research analyst who had been 
bullish on the stock, was the 
first to issue a "sell" note, argu- 
ing Twitter was "too expen- 
sive". At $30bn its enterprise 
value was close to established 
media groups such as CBS or 
the combined Publicis Omni- 
com Group, he noted. 

Peter Garnry, head of equity 
strategy at Saxo Bank, said that 
the valuation was "ridiculous", 
disconnected from any logical 
calculation and presented a 
"huge downside risk" for inves- 
tors if Twitter failed to meet 
expectations. 

Additional reporting by Rich- 
ard Waters in San Francisco 

Sky-high hopes, Page 21 



May in battle with Foreign Office 
over impact of European migrants 



Open spies policy 

T 




Britain's spy chiefs might make 
public more of their tactics 
after the furore over mass 
surveillance methods - but 
warn that revelations over 
spying have made the UK less 
safe. They faced a grilling 
before parliament yesterday, 
when lain Lobban, above, head 
of GCHQ, said the revelations 
added to an 'active debate' in 
security service circles about 
what they should make public. 

Report, Page 2 



By Elizabeth Rigby 
and George Parker 

Theresa May, the home secre- 
tary, and the Foreign Office are 
locked in a battle over the 
impact of European immigra- 
tion to Britain, as the minister 
struggles to find evidence to 
support her case for tighter 
restrictions on migrants. 

Ms May has infuriated the 
Foreign Office by "dragging her 
feet" over a report on the 
impact of the EU's free move- 
ment rules, amid claims that the 
evidence does not support her 
political narrative about abuse 
of the system. 

The stand-off reflects growing 
tensions inside the Tory party 
that a review of the balance of 
powers between Westminster 
and Brussels is failing to pro- 
vide ammunition for euroscep- 
tics. When the review was 
launched last year, many Tories 



hoped it would provide a blue- 
print for repatriating powers 
from the EU ahead of prime 
minister David Cameron's 
planned referendum on Europe 
by 2017. 

In July, Mr Cameron pub- 
lished the first batch of review 
papers, covering areas including 
the single market, which found 
that the balance of "compe- 
tences" was "broadly appropri- 
ate". Some Tory MPs claimed 
the work reflected the bias of a 
"Europhile Whitehall elite". 

Ms May's paper - "Internal 
market: free movement of per- 
sons" - will be the most conten- 
tious of a second round of 
reports, as it focuses attention 
on the coalition's claim that EU 
migrants are placing a burden 
on welfare, housing and health 
services. One official close to 
the exercise said the govern- 
ment was running out of time to 
publish the report: "Theresa is 



dragging her feet." The Home 
Office declined to comment. The 
Foreign Office, which is oversee- 
ing the exercise, and the Liberal 
Democrats are demanding that 
the report is based on evidence. 

The government admitted last 
month in a document sent to 
the European Commission that 
it keeps no figures on how many 
EU nationals claim welfare in 
the UK, and coalition insiders 
say Ms May is finding it hard to 
find evidence to underpin her 
argument about migration. 

One government official said 
Ms May was frustrated that the 
evidence it has received 
"doesn't fit the Home Office 
view". "Theresa wants to go big 
on impact of immigration on 
local services and health tour- 
ism and the reality is there is 
very little evidence to demon- 
strate this." 

Eurosceptic nightmare. Page 3 
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Spies consider being more open 



Security chiefs face 
MPs' questioning 

Leaks have helped 
terrorists, they say 

By Kiran Stacey and 
John Aglionby in London 

Britain's most senior spies 
have said they are consider- 
ing making more of their 
tactics public amid anger at 
mass surveillance tech- 
niques but stated that 
recent revelations had 
made the UK less safe. 

The heads of MI5, MI6 and 
GCHQ faced public ques- 
tioning for the first time 
yesterday in a hearing of 
parliament's intelligence 
and security committee. 

Sir Iain Lobban, head of 
GCHQ, the communications 



intelligence service, said 
recent revelations in the 
Guardian newspaper and 
elsewhere had added to an 
"active debate" within the 
security services on what 
they should make public. 

But he added that the 
publication of British spies' 
methods, mostly based on 
leaks by Edward Snowden, 
the former US National 
Security Agency contractor, 
was a "gift to the terrorists" 
and had led to an "inexora- 
ble darkening" of intelli- 
gence available to them as 
hostile groups changed the 
ways they communicated. 

Sir Iain told MPs: "What 
we have seen over the last 
five months is near daily 
discussion by some of our 
targets ... on how to avoid 
what they now perceive to 
be vulnerable communica- 



tions methods." He added: 
"The cumulative effect of 
the. . . global media cover- 
age will make the job we 
have far, far harder for 
years to come." 

Sir John Sawers, head of 
MI6, the intelligence serv- 
ice, said the leaks had been 
"very damaging". 

"It's clear that our adver- 
saries are rubbing their 
hands in glee, al-Qaeda is 
lapping this up ... and 
western security has suf- 
fered as a consequence." 

Guardian News & Media, 
which has insisted that its 
articles on Mr Snowden's 
revelations were published 
only after consultation with 
officials, said it was "only 
the involvement of global 
newspapers that prevented 
this information from spill- 
ing out across the web and 



genuinely causing a cata- 
strophic leak". It added: 
"We understand that the 
agencies will always warn 
that any form of disclosure 
has a damaging impact on 
their work, but this cannot 
mean the end of all ques- 
tioning and debate." 

One MP, Mark Field, said 
the committee had not been 
aware of all the "intrica- 
cies" of the spying revealed 
by the Guardian and others. 
He asked Sir Iain for a 
"comprehensive update" of 
links with foreign agencies 
in a closed session - a 
request to which the GCHQ 
chief agreed. 

Sir Iain insisted his staff 
did not listen to everyone's 
communications. He said 
the systems were designed 
to gather only the pertinent 
"needles or fragments of 



needles" of the "haystacks" 
of information gathered. 

"We do not spend our 
time listening to the tele- 
phone calls or reading the 
emails of the majority, the 
vast majority. That would 
not be proportionate. It 
would not be legal," he said. 

GCHQ staff would "walk 
out of the building" if they 
were asked to snoop on 
innocent people. 

When asked about the 
extent of UK spying opera- 
tions overseas, Sir John 
said MI6 had operations in 
only a few countries, with- 
out being specific. "Every- 
thing we do is authorised 
by ministers," he added. 

Both Sir John and 
Andrew Parker, head of 
MI5, the domestic security 
service, said they would 
never ask a foreign agency 




Out of the shadows: the heads of, left to right, MI5, MI6 and GCHQ face questioning before the intelligence and security committee yesterday 



to question someone if they 
thought this might result in 
torture. 

Mr Parker said the secu- 
rity agencies had disrupted 
34 plots since 2005, the year 
of the July 7 attacks in Lon- 
don, including one or two 
serious ones each year. 

He said the number of 
people who had travelled 
from Britain to Syria and 
returned - possibly radical- 
ised - was in the "low hun- 
dreds". There were "several 
thousand" people in Britain 
that MI5 thought posed a 
potential terrorist threat. 

Critics accused MPs of 
being too soft on the secu- 
rity chiefs. Lord Foulkes, 
the Labour peer, said the 
committee's oversight had 
been "inadequate". 

No ordinary rift, Page 13 



Spy games 



'It is clear that our 
adversaries are 
rubbing their hands 
with glee, al-Qaeda 
is lapping it up' 

Sir John Sawers 
MI5 chief 

'We do not spend 
our time listening 
to the telephone 
calls or reading 
the emails of 
the majority' 

Sir lain Lobban 
GCHQ director 

'The advantage we 
have . . . can be 
fragile and if we 
lose it then we are 
just making a very 
difficult task even 
harder' 

Andrew Parker 
MI5 director-general 



Parliamentary panel fails to serve up a grilling 



Public hearing 

Intelligence heads 
seized their media 
chance while their 
interrogators were 
found lacking, 
writes James Blitz 

As Britain's spymasters 
lined up for an unprece- 
dented public hearing with 
parliament's intelligence 
and security committee 
(ISC), there were two ques- 
tions uppermost on the 
minds of many watching. 

First, would the heads of 
MI5, MI6 and GCHQ use 
this opportunity to ram 
home claims that the leaks 
by Edward Snowden about 
the operations of the US 
National Security Agency 
and GCHQ had damaged 
counter-terrorism efforts? 

Second, would the parlia- 
mentary committee prove 



to be a sufficiently tough 
interrogator, at a time 
when many were question- 
ing parliament's oversight 
of British intelligence. 

On the first point, the spy 
chiefs seemed determined 
to ensure their crispest 
soundbites were reserved 
for criticism of Mr Snowden 
and his journalist collabora- 
tors. Sir John Sawers, the 
media-savvy chief of MI6, 
told the committee that the 
Snowden leaks had been 
"very damaging" and "put 
our operations at risk". 

But on the question of 
whether the committee 
would provide the spymas- 
ters with a tough grilling, 
the MPs and peers were 
found wanting. 

For months, MI5, MI6 and 
GCHQ have faced an almost 
daily barrage of news sto- 
ries based on information 
leaked by Mr Snowden, a 
former NSA contractor. 
The thrust of almost all of 
the stories was that the 



NSA and GCHQ were hoo- 
vering up citizens' personal 
internet data on a scale few 
could have imagined. 

Yesterday's meeting - the 
first of its kind held in pub- 
lic - was an opportunity for 
the ISC to show its teeth by 
addressing the claims of 
critics who say the intelli- 
gence services are out of 
control. 

Instead, it was the three 
chiefs who made better use 
of their opportunity to 
strike back. Sir Iain Lob- 
ban, the director of GCHQ 
and a figure never seen in 
public before, gave a 
lengthy account of how 
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Rifkind 




activists in the Middle East 
and "closer to home" had 
been monitored discussing 
ways of switching away 
from communications they 
"now perceived as vulner- 
able". 

But it was Sir John, a 
former senior diplomat who 
once worked at Number 10, 
who delivered the best 
lines. "Al-Qaeda is lapping 
it up," he said of the Snow- 
den leaks. 

Sir Malcolm Rifkind, the 
ISC chairman and former 
foreign secretary, did his 
best to sound tough when 
questioning the extent of 
GCHQ snooping. 

When Sir Iain explained 
how his agency had to deal 
with a vast array of threats, 
Sir Malcolm butted in: 
"Some say the real cyber 
threat comes from GCHQ 
collecting everyone's infor- 
mation." 

He was keen to stress the 
extensive powers at his 
committee's disposal - and 



their determination to use 
them. It could inquire into 
whatever issues it wanted, 
demand documents from 
the agencies and send ISC 
staff into their headquar- 
ters, he said. 

Yet at no point did any of 
the committee members 
raise specific allegations in 
the Snowden leaks - for 
example, that GCHQ and 
the NSA have weakened 
online security by cracking 
much of the online encryp- 
tion on which hundreds of 
millions of users rely to 
guard data privacy. 

As a result, the ISC 
looked like a committee 
that was going through the 
motions of being a tough 
interrogator rather than 
determined to get to the 
truth. 

The encounter was not 
without revelations. At one 
point, Sir John explained 
how MI6 officers in the field 
faced dilemmas when they 
might end up doing some- 



thing illegal under British 
law. "We have a system for 
enabling guidance to be 
issued from head office 
24/7," he said. If the facts 
were uncertain, "we will 
wake the foreign secretary 
up to get his view", he 
added. 

Andrew Parker, the MI5 
chief, was also revealing on 
the amount of espionage 
being undertaken by for- 
eign governments in Lon- 
don. He said about 10 per 
cent of MI5's work arose 
from threats from foreign 
states. "It's still a lively 
business here," he said. 

But too many of the 
security chiefs' answers 
were of the "trust me" 
variety. "We don't want to 
delve into innocent phone 
calls and emails," said Sir 
Iain. "I don't employ the 
type of people who would 
want to do that." 

This may be true. But the 
question remained: how 
does the public know? 



Blunkett voicemail recordings found 
in News of the World safe, court told 



By Jane Croft 

Recordings of voicemail 
messages left by David 
Blunkett, a former home 
secretary, on the phone of a 
woman he was having an 
affair with were discovered 
in a safe at News Inter- 
national, an Old Bailey trial 
has heard. 

The trial of Rebekah 
Brooks and Andy Coulson 
and six co-defendants has 
heard that the News of the 
World newspaper published 
an article in August 2004, 
saying Mr Blunkett was 
having an affair with a mar- 
ried woman. 

Detective Constable Tim 
Hargreaves, who was part 
of the police investigation 
into phone hacking, testi- 
fied to the jury that record- 
ings of "deeply personal" 
messages left by Mr Blun- 
kett for Kimberley Quinn 
were found at News Inter- 
national, in a safe believed 
to belong to Tom Crone, a 
News of the World lawyer. 

He also agreed that the 



safe contained draft articles 
and documents by Neville 
Thurlbeck, the reporter at 
the News of the World who 
broke the story. 

One of the Mr Thurl- 
beck's documents, read out 
by prosecutor Andrew Edis 
QC, stated: "Reading the 
messages, they are clearly 
splitting up after a three- 
year affair ... I have a 
possible address for her . . . 
and we have bikes and cars 
on her round the clock. 
Very low key." 

The document also con- 
tains reference to finding 
Mr Blunkett's address: "It 
shouldn't be too hard. It is 
clearly next to a church as 
a church bell can be heard 
on one of his messages." 

Another refers to Mr 
Blunkett going to a party 
for Ross Kemp's 40th birth- 
day organised by his then 
wife Rebekah Brooks, who 
is a defendant in the trial, 
the court heard. 

The jury also heard, for a 
second time, a 30-minute 
tape made by Mr Blunkett, 



in which Mr Coulson, then 
News of the World editor, 
confronted him at a meet- 
ing in August 2004 about 
the affair. 

Mr Coulson is heard 
insisting that Mr Blunkett 
publish a statement that he 
had had an affair with a 
married woman. When chal- 
lenged by Mr Blunkett to 
provide proof, Mr Coulson 





David Blunkett: refused to 
co-operate with newspaper 



said: "I am not able to lay 
out clear-cut evidence, but I 
believe it to be true." 

However, Mr Blunkett 
refused to co-operate, tell- 
ing him his private life was 
"not fair game". 

The court has already 
heard that details on Ms 
Quinn have been found in 
the notes of Glenn Mul- 
caire, who carried out hack- 
ing for News of the World. 

Mr Thurlbeck was alleged 
to have been in contact 
with Mr Mulcaire in the 
run-up to the story and Mr 
Mulcaire's company is said 
to have sent a bill for £750 
for "Project Blunkett", pros- 
ecutors say. 

The court was told that 
Mr Blunkett's phone was 
not hacked. The allegations 
relate to Ms Quinn's phone. 

Mr Coulson denies three 
charges of criminal wrong- 
doing, including conspiracy 
to intercept voicemail mes- 
sages. The other seven 
defendants who are on trial 
deny any wrongdoing. 

The case continues. 
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Tory audit 
turns into 
eurosceptic 
nightmare 



European flashpoints 



EU relations 

Findings fail to back 
the return of powers 
from Brussels, write 
George Parker, 
Elizabeth Rigby 
and Helen Warrell 

When William Hague anno- 
unced a sweeping audit of 
Britain's relations with the 
EU in 2012, it stirred hopes 
among Tory MPs that it 
would produce a shopping 
list of powers that might be 
returned from Brussels. 

Instead, the exercise is 
turning into a Tory euro- 
sceptic nightmare. The first 
batch of six reports, smug- 
gled out last July on the 
first day of MPs' summer 
holidays, concluded that the 
division of powers with 
the EU was "broadly 
appropriate". 

The next batch of papers 
covering 10 policy areas 
threatens to be even more 
contentious, since it incl- 
udes the hottest EU topic of 
the moment: immigration 
and the free movement of 
people. 

Theresa May, the home 
secretary, is said by White- 
hall officials to be "drag- 
ging her feet" in producing 
her report on EU free move- 
ment. They believe she is 
struggling to find evidence 
to back claims that the sys- 
tem is being abused and 
that migration is placing an 
excessive burden on welfare 
and public services. 

The final reports are 
supposed to be published by 
the end of the year, after 
extensive cross-Whitehall 
discussions and sign-off by 
the Liberal Democrats, but 
Ms May has yet to submit 
her draft. 

In a further sign of how 
the exercise has become 
fraught, the Foreign Office, 
which oversees the "bal- 
ance of competence" exer- 
cise in conjunction with the 
Cabinet Office, is insisting 
that all the papers are 
backed by solid evidence. 

Although Downing Street 
has talked of "pull factors" 
in the health and benefits 
system and has promised to 
address them in the immi- 
gration bill before parlia- 
ment, it has also struggled 
to substantiate its claims. 

"Data on the nationality 
of claimants for social wel- 
fare are not routinely pub- 
lished," the government 
told the European Commis- 
sion last month. 

Jonathan Todd, a Com- 
mission spokesman, said: 
"The vast majority of mig- 
rants go to the UK to work 



and they actually contrib- 
ute more to the welfare sys- 
tem than they take out, 
purely because they tend to 
be younger than the aver- 
age population and of work- 
ing age." 

Ms May has been lobbied 
by UK business groups sup- 
porting free movement, 
while George Osborne, who 
has regularly clashed with 
the home secretary on 
immigration issues, also 
believes controlled migra- 
tion benefits the economy. 

But the home secretary is 
operating in a political envi- 
ronment in which Tory 
eurosceptics, public opinion 
and the UK Independence 
party are all clamouring for 
action to clamp down on a 
perceived abuse of the free 
movement rules. 

Ms May said in June: "We 
are already taking tough 
action in this country to 
stamp out the abuse of free 
movement, to protect our 
benefits system and public 
services. We will not allow 
this country to be a soft 
touch." 

If the government's paper 
on "free movement" fails to 
support the Tory political 
agenda it will only fuel a 
view among eurosceptic 
MPs that the whole exercise 
has been hijacked by the 
Lib Dems and a pro- 
Brussels faction in the For- 
eign Office. 

Such is the level of suspi- 
cion that even Mr Hague, 
the foreign secretary who 
vowed as Tory leader in 
2001 to "save the pound", is 
seen by some Tory MPs as 
part of the problem. 

"When it comes to 
Europe, partly because he is 
a technician and partly 
because he is close to 
[David] Cameron, he is 
going through the motions 
but there is no feeling 
that he really wants to take 
any power back," said one 
MP. 

The Home Office and For- 
eign Office have a history of 
tense relations over EU 
migration. Earlier this year 
the Home Office was 
angered to discover that the 
British embassy in Bucha- 
rest had strayed on to its 
patch by commissioning 
research on the effect of 
imminent Romanian and 
Bulgarian migration on UK 
public services. 

The resulting report, car- 
ried out by the National 
Institute of Economic and 
Social Research, found that 
the impact of Bulgarian and 
Romanian immigration 
would be modest, because 
most would come to Britain 
to improve their job pros- 
pects rather than as benefit 
or health "tourists". 




Free movement 

Theresa May, the home secretary, wants to tighten rules to 
clamp down on "benefit tourism" and prevent the abuse of 
British social security and housing provisions by EU migrants 
but is struggling to find evidence to back her case. Business 
strongly supports free movement inside the EU, as does the 
Treasury. 



Single market 



Many Tories want to repatriate powers from Brussels but the 
coalition's first round of EU reviews found that with the 
single market the balance of powers between Westminster 
and Brussels was "broadly appropriate". The Tory MP 
Douglas Carswell blamed the "europhile Whitehall elite" for 
drawing that conclusion. 



Justice and policing 

Conservative eurosceptics want Britain to pull out of a range 
of EU justice and police co-operation measures but Ms May 
has heeded the advice of police and security chiefs by 
insisting that the UK remains part of key measures, including 
the European arrest warrant and Europol. 

Words: George Parker. Pictures: Dreamstime; PA: AFP 



Cameron calls for 
Sri Lanka inquiry 



By Kiran Stacey in London 
and James Crabtree 
in Mumbai 

David Cameron has told the 
Sri Lankan government he 
will join calls for an 
international inquiry into 
alleged human rights 
abuses in the country if it 
does not instigate its own 
independent probe. 

A week before he arrives 
in Colombo for a Common- 
wealth summit made con- 
troversial by the allega- 
tions, the prime minister 
risked angering his hosts by 
issuing his starkest warn- 
ing yet over alleged war 
crimes during the country's 
civil war. 

But he refused to bow to 
calls to boycott the event, 
after the decision by 
Stephen Harper, his Cana- 
dian counterpart, not to 
attend. 

Mr Cameron said: "It's 
appalling some of the 
things that have happened 
in Sri Lanka and it's abso- 
lutely vital that a proper 
shared future is delivered 
for everyone in Sri Lanka 
and I will not be backward 
in making those points. If 
an independent inquiry 
isn't carried out, it needs to 
be carried out on an inter- 
national basis and I'm abso- 
lutely clear about that and 



will make that point when I 
go to Sri Lanka." 

Sri Lanka has been 
accused of war crimes dur- 
ing the civil war, which 
ended when it defeated the 
Tamil Tiger rebels in 2009. 
The UN has estimated up to 
100,000 people died in the 
two-decade conflict, 20,000 
in its final weeks 
although Sri Lanka dis- 
putes these figures. 

Since then, Sri Lanka has 
set up a truth and reconcili- 
ation committee, but the 
UN has called for an inde- 
pendent investigation. This 
is the first time the UK has 
talked about an inquiry. 

Although Mr Cameron's 
tough message may irritate 
the Sri Lankan authorities, 
they will be relieved he is 
to make an official visit. In 
an article for a Tamil news- 
paper, the prime minister 
defended that decision, say- 
ing he intends to "shine an 
international spotlight" on 
Sri Lanka by doing so. 

His refusal to boycott the 
summit has upset Tamil 
campaigners. Mr Cameron 
met a group of Tamils yes- 
terday in Downing Street, 
but they remained uncon- 
vinced by his message, 
according to those with 
knowledge of the meeting, 
and reiterated their call for 
a boycott. 
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Bank of England 
to reveal forecast 



Unemployment fall 
faster than thought 

Some expect rate 
rises next year 

By Chris Giles 
and Brian Groom 

The Bank of England is set 
to signal unemployment 
will fall to its threshold 
level of 7 per cent earlier 
than previously thought 
next Wednesday, and has 
called in top City econo- 
mists for a special briefing 
on its new forecast. 

The bank left interest 
rates at 0.5 per cent yester- 
day, and made no effort to 
damp market expectations 
that it will indicate next 
week that economic condi- 
tions are ripe for a first rate 
rise earlier than mid-2016. 

While the European Cen- 
tral Bank is loosening mon- 
etary policy and the Federal 
Reserve is continuing to 
expand its "quantitative 
easing" programme of buy- 
ing assets, the BoE has, by 
contrast, accepted the 
tighter monetary conditions 
resulting from market 
expectations of more immi- 
nent interest rate rises. 

The forward guidance 
announced by Mark Car- 
ney, bank governor, in 
August stressed that the 
Monetary Policy Committee 
was unlikely to raise rates 
until unemployment fell at 
least to 7 per cent, some- 



thing the committee 
thought was more likely to 
occur after mid-2016. 

Since August, much 
faster employment and eco- 
nomic growth than the 
MPC expected has led the 
committee to revise down 
its unemployment forecast. 
Such has been the scale of 
the change of mood that Mr 
Carney has already 
acknowledged that the fore- 
casts next week will be sig- 
nificantly more bullish. 

Some former officials 
think rate rises are no more 
than a year away. Speaking 
at a monetary policy forum 
organised by Fathom Finan- 
cial Consulting yesterday, 
DeAnne Julius, former MPC 
member, said unemploy- 
ment was more likely to hit 
the 7 per cent threshold "in 
the middle to towards the 

Key figures 

7% 

Unemployment threshold 
at which rates may rise 

03% 

Current interest rate 

22.5% 

Rate at which people 
moved into work each 
quarter since 2008-09 



end of next year [2014] than 
it is in late 2016". 

George Buckley, chief UK 
economist of Deutsche 
Bank, said that if the BoE 
revised down its central 
forecast of unemployment 
by just 0.1 percentage point, 
it would bring forward its 
forecast of hitting the 7 per 
cent threshold by a year 
from the summer of 2016 to 
the summer of 2015. 

In just three months since 
the last BoE forecast, unem- 
ployment has fallen 0.2 per- 
centage points more than 
the MPC expected. But the 
recent jobs recovery has not 
improved the chances of 
unemployed people moving 
into work, an analysis of 
official data has shown. 

A study by the Office for 
National Statistics found 
that since the end of the 
2008-09 recession, the rate at 
which people moved into 
work each quarter has aver- 
aged 22.5 per cent. 

That is far lower than the 
pre-recession average of 
above 30 per cent, despite 
private sector employment 
increasing by more than lm 
in the past three years, said 
John Philpott, director of 
The Jobs Economist, a con- 
sultancy. 

The study sheds light on 
why unemployment has 
fallen more slowly than the 
rise in the number of people 
in work, partly explained 
by a fall in the rate at 
which older workers are 
retiring from jobs. 




Record win 

McCoy rides 
to racing 
milestone 



Tony McCoy became the 
most successful jump-jockey 
in the history of racing when 
Mountain Tunes provided his 
4,000th career win, reports 
the Press Association. 

McCoy reached the 
milestone with the second of 
two rides at Towcester in 
Northamptonshire yesterday 
after the Jonjo O'Neill-trained 
6-4 favourite came home 
first in the Weatherbys 
Novices' Hurdle, pictured left. 

The 39-year-old, who has 
been crowned champion 
jockey 18 times, achieved the 
landmark in the green-and- 
gold silks of owner JP 
McManus, to whom he has 
held a retainer for the past 
nine years. "It was just 
amazing; it couldn't have 
worked out any better," said 
McCoy. "To do it for Jonjo 
and the McManuses is 
brilliant as they've been so 
good to me." 

The Northern Ireland native 
has cost bookmakers millions 
in his near 20-year career, 
but the industry joined in the 
praise for him. Fred Done, 
Betfred's chief executive, 
said: "It is a remarkable 
achievement which will never 
be repeated." 

Hayley O'Connor of 
Ladbrokes said: "McCoy is a 
phenomenon. His latest 
record has cost us a few 
quid yet again, but it scarcely 
matters ... we salute him." 

The bookmaker Coral is 
offering odds of 6-1 that 
McCoy will go on to ride 
another 1,000 winners. pa 
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Traders query watchdog 
on gas price fix inquiry 



By Ajay Makan 

The UK's market watchdog 
has found no evidence gas 
prices were manipulated in 
September last year, offer- 
ing some relief to an energy 
industry beset by allega- 
tions of price rigging across 
the world. 

But some traders have 
questioned the credibility of 
this conclusion from a 
"toothless regulator" and 
say they are still worried 
about manipulation 

The Financial Conduct 
Authority published the 
results of its probe yester- 
day, with energy companies 
at the centre of a political 
storm because bills are 
increasing much faster than 
wholesale prices. 

For the past year, the 
FCA and Ofgem, the energy 
regulator, have been inves- 
tigating claims that traders 
tried to manipulate the 
UK's national balancing 
point gas price, or NBP, 
published by ICIS Heren. 

The NBP price is what 
large buyers such as the big 
six energy companies, 
banks, commodity traders 
and hedge funds pay for 
gas. It contributes to the 
setting of household energy 
bills and also has an impact 
on mainland European gas 
prices. 

The regulators had been 
examining a series of unu- 
sual trades on September 28 
last year: the NBP fell 1.7 
per cent, after six bids were 
submitted to ICIS Heren at 
below market prices at the 
end of the trading day, 
when the organisation pub- 
lishes a daily benchmark 
price. 



After Seth Freedman, a 
price reporter who worked 
at ICIS Heren, alerted his 
bosses, they reported "unu- 
sual trading activity" to 
energy regulator Ofgem. 

The FCA said the compa- 
nies that submitted the six 
bids "provided explanations 
for the transactions they 
entered into, supported by 
relevant confidential infor- 
mation, to demonstrate that 
their trading activity was 
not improper. It has been 
concluded that no evidence 
of the alleged market 
manipulation could be 
found and therefore that 
the interests of consumers 
have not been harmed." 

But some UK gas traders 
are concerned at the capac- 
ity to manipulate prices. 

"This just goes to show 
how toothless the gas mar- 
ket regulator is," said one. 
"I don't know what expla- 
nation has been given [for 
the below market bids] but 
I don't know how you could 
find an explanation." 




The FCA saw no evidence 
gas prices were manipulated 



Another compared the 
probe unfavourably with 
action in the US, where the 
Federal Energy Regulatory 
Commission led a high- 
profile investigation into 
electricity trading by banks. 

"It is hard to imagine 
Ofgem having the ability to 
mount such an investiga- 
tion, let alone secure fines," 
said a trader. 

Investigations elsewhere 
continue. The European 
Commission has begun to 
examine whether BP, Royal 
Dutch Shell and Statoil of 
Norway manipulated the oil 
prices published by Platts, a 
commodity pricing com- 
pany. In the US, regulators 
have demanded fines of 
hundreds of millions of dol- 
lars from banks including 
JPMorgan Chase and Bar- 
clays for manipulating elec- 
tricity prices. 

This series of probes has 
drawn attention to price- 
setting in commodity mar- 
kets, where agencies assess 
prices based on bids and 
offers from traders. They 
are not compelled to submit 
price data, and benchmarks 
are not necessarily based on 
completed transactions. 

The robustness of those 
methods is crucial, because 
the prices of physical com- 
modities underpin billions 
of dollars in derivative con- 
tracts, which also influence 
what consumers pay for 
electricity, gas and petrol. 

Downing Street said the 
FCA review had been "rig- 
orous" and the government 
would push ahead with 
plans to introduce criminal 
sanctions for manipulation. 

Additional reporting by 
Jim Pickard 



BBC criticised for disastrous 
acquisition of Lonely Planet 



By Henry Mance 

The BBC has blamed 
"aggressive" forecasts, 
"badly structured" financial 
options and a lack of 
accountability among man- 
agers for its disastrous 
acquisition of the travel 
publisher Lonely Planet. 

The deal - which left the 
BBC with losses of about 
£100m - has been a continu- 
ing source of embarrass- 
ment for the broadcaster. 

The report carried out by 
the BBC's audit committee 
and published yesterday 
said BBC Worldwide, the 
commercial arm that made 
the acquisition, "seemed to 
get carried away with deal 
momentum" and failed to 
perform "enough downside 



analysis" of Lonely Planet's 
finances. 

The head of BBC World- 
wide, John Smith, received 
a package of £610,000 after 
leaving the organisation 
last year. Described as "the 
golden-haired, blue-eyed 
wonder boy" by Lonely 
Planet's co-founder, Tony 
Wheeler, Mr Smith oversaw 
the £132m acquisition 
between 2007 and 2011. 

But promised synergies 
failed to emerge despite 
£20m of investment, and the 
BBC sold the company for 
just £52m in March. 

Among the financial fore- 
casts for the business was a 
profit margin of about 30 
per cent, which the report 
concluded was "highly opti- 
mistic". One unforeseen 



problem was the weakness 
of sterling against the Aus- 
tralian dollar, which raised 
costs at Melbourne-based 
publisher. 

BBC Worldwide said it 
had "already acknowledged 
that Lonely Planet was not 
the right deal", but the 
acquisition "should be seen 
in the context of [our] ongo- 
ing commercial success". 



FOR SALE 

Long established plumbing, 
heating and air conditioning 
installers based in South Yorkshire 
Turnover of £3. 6m per annum. 

Interested parties contact 
John Hedger at Seneca IP Ltd 
on 01629 761700 



FINANCIAL TIMES FRIDAY NOVEMBER 8 2013 



★ ** 



WORLD NEWS 



Russia warns of slower growth for 16 years 



Questions raised 
over Putin model 

Economic reforms 
needed, critics say 

By Kathrin Hille in Moscow 

Russia expects its economy 
to grow more slowly than 
the global average for the 
next 16 years, a warning 
that the economic model 
that has underpinned the 
rule of Vladimir Putin, the 
country's long-serving 
leader, is falling apart. 

The economy ministry 
yesterday slashed its eco- 
nomic growth forecast from 
4.3 per cent, a figure 
announced in April, to just 
2.5 per cent for the period of 
2013 to 2030. 

The sharp cut follows a 
drop in investment that 
analysts warned can only 
be reversed by decisive 
structural reforms - of 
which the government has 
given little indication. 

At the end of September, 
fixed investment showed a 
1.5 per cent drop year on 
year, and consumer spend- 
ing had slowed to 3 per cent 



from 7 per cent in the same 
period in 2012. 

"The drivers behind the 
brisk economic growth in 
the years before the 2008 
economic crisis are 
exhausted," said Alexei Uly- 
ukayev, economy minister. 
Before the crisis, the Rus- 
sian economy was growing 
at an average annual rate of 
7 per cent. 

Between 2000, when Mr 
Putin took office, and 2008, 
when the financial crisis 
hit, booming oil and gas 
exports filled state coffers. 
But now the investments 
needed to modernise the 
creaking infrastructure and 
tap new reserves are not 
coming online fast enough. 

The economy ministry 
said it expected corporate 
earnings and salaries 
growth to slow and the 
wealth gap to widen further, 
with the share of the middle 
class falling from half to 
just one-third of society. 

Such trends pose a threat 
to Mr Putin's ability to 
deliver stability, a promise 
that drove a majority to 
support him after the years 
following the breakdown of 
the Soviet Union - an era 




Russia's wealth gap is expected to widen further, threatening stability 



perceived as chaotic, unfair 
and insecure. 

The government is due to 
release data on third-quar- 
ter GDP growth next week 
and are expected to deepen 
the gloomy mood. "It now 
seems that growth in the 
third quarter is going to be 
no better than 1.4 or 1.5 per 
cent," said Yaroslav Lisso- 
volik, an analyst at Deut- 
sche Bank in Moscow. 

Analysts and even some 
government officials who 
advocate liberal economic 
reforms believe the slow- 
down is caused by Mos- 
cow's failure to improve the 
investment climate and 
give private enterprises 
more breathing space. 

This month, the World 
Bank's annual survey on 
the ease of doing business, 
which Mr Putin has eyed as 
a key measure to improve 
his country's image, listed 
Russia as one of the most- 
improved nations. But the 
progress was achieved by 
helping companies gain 
access to electricity and 
help them handle customs 
formalities online - areas 
where change can be 
effected easily. There was 



no change in the survey's 
assessment of Russia's rule 
of law, and the country's 
investor-protection ranking 
even dropped. "Those are 
the things investors really 
care about. Most of the hard 
work is still ahead," Mr 
Lissovolik added. 

Analysts also stress that 
Russia is showing the clas- 
sic ills of a dual economy, 
where inefficient state 

Cameron call 

David Cameron has raised 
the diplomatic stakes over 
30 Greenpeace activists 
held by the Russian 
authorities, telling Vladimir 
Putin that he considers 
the charges "excessive", 
writes Jim Pickard. 

The UK prime minister 
acknowledged that the 
charges had been dropped 
from piracy to hooliganism 
but said this was still not 
proportionate. 

"They are not hooligans, 
they are protesters," 
Downing Street said he 
told the Russian president 
in a phone call this week. 



enterprises are crowding 
out private companies. 

Moscow is attempting to 
address this, but critics say 
it is too little, too late. In 
addition, analysts criticise 
that different from the early 
years of Mr Putin's rule, the 
government's economic 
decision making process 
has become chaotic. 

Evgeny Gavrilenkov, 
chief economist at Sber- 
bank CIB, the investment 
banking arm of Russia's 
largest bank, dismisses Mr 
Ulyukaev's new forecast as 
"nonsense". He sees the 
cause of the slide in senti- 
ment of both consumers 
and companies in opera- 
tions of the central bank 
and finance ministry, which 
have distorted the money 
market. This has encour- 
aged banks to trade in for- 
eign exchange instead of 
lending to companies, and 
driven up borrowing costs. 

"If these macroeconomic 
policy mistakes are 
adjusted now, we could see 
an upturn in about nine 
months," he says. "Before 
that is addressed, don't 
even think about long-term 
structural reform." 



Pena Nieto 
takes radical 
tack with oil 
sector reform 



Mexico 

Business-friendly 

liberalisation likely 

to lure investment, 

write John Paul 

Rathbone 

and Jude Webber 

It may be by cunning 
design. Or it may be only 
an accident of the intense 
horse-trading inside the 
Pact for Mexico, the cross- 
party coalition that Presi- 
dent Enrique Pena Nieto set 
up to break a decade-long 
legislative gridlock. 

Either way, Mexico could 
end this year with a tax 
reform designed by the 
political left that satisfies 
populists, so that the gov- 
ernment can pass an energy 
liberalisation designed by 
the political right to the 
delight of capitalists. 

The possibility of such a 
scenario grew this week 
after it emerged that Mr 
Pena Nieto's governing 
Institutional Revolutionary 
party (PRI) is negotiating a 
more radical overhaul of 
the energy laws than 
previously expected with 
the centre-right National 
Action party (PAN). 

These talks follow 
directly from a watered- 
down fiscal reform that the 
PRI passed only with the 
support of the left-of-centre 
Democratic Revolutionary 
party (PRD) and which 
increased income and capi- 
tal gains taxes, much to the 
annoyance of the business- 
friendly PAN. The PRI can 
pass legislation if it has the 
congressional support of 
either the PAN or the PRD; 
it does not need both. 

The energy talks are "a 
very interesting develop- 
ment and if they come to 
fruition would represent a 
significant departure from 
[Mexico's] piecemeal energy 
reforms of the past", said 
Tim Samples, an oil indus- 
try expert and professor of 
legal studies at the Univer- 
sity of Georgia. 

The stakes are high. 
Pemex, the state-owned oil 
monopoly, is the world's 
seventh-largest oil producer 
and sits on reserves esti- 
mated at 115bn barrels of 
oil equivalent, comparable 
to Kuwait's. But production 




Expertise: Pemex drilling in 
the waters off Veracruz 



has fallen by a quarter over 
the past 10 years because of 
the lack of sufficient funds 
and technology to exploit 
those reserves. 

A more business-friendly 
energy liberalisation would 
lure billions of dollars of 
investment from oil majors 
such as ExxonMobil and 
BP, so giving a needed fillip 
to the sector and to 
Mexico's flagging economic 
growth rate, forecast at just 
1 per cent this year. 

Mexico's central bank on 
Wednesday singled out nat- 
ural gas shortages as one 
reason for the country's low 
growth rate, but breaking 
Pemex's monopoly is an 
emotionally charged issue 
in a country that celebrates 
nationalisation of the indus- 
try 75 years ago as a symbol 
of Mexican sovereignty. 

"It is a highly politicised 
process," said John Padilla 
of IPD Latin America, an 
energy consultancy. "But 
after the fiscal reform, the 
pressure increased to have 
a more aggressive energy 
reform; the PAN does not 
want to support lukewarm 
energy liberalisation." 

Under the talks, which 

'Everything that 
Mexico has done 
so far has not 
worked at all' 

Tim Samples 
University of Georgia 

could still break down, the 
government would first 
pass a constitutional reform 
with the PAN's support 
that allows for private sec- 
tor investment. Secondary 
legislation, which would fol- 
low early next year, would 
then spell out the contrac- 
tual terms, which would 
vary by geology. 

Low-risk projects, such as 
shallow-water production, 
which Pemex already excels 
at, may follow profit-shar- 
ing arrangements where all 
production goes to the 
state. Higher risk projects, 
such as shale gas and deep- 
water production in the 
Gulf of Mexico, could be 
production-sharing conces- 
sions that allow companies 
to book reserves and have 
greater operational control. 

The energy reform has 
strained cross-party support 
in the Pact for Mexico. 
Even the PAN's support for 
energy liberalisation is con- 
ditional on an accompany- 
ing political reform that the 
PRI is reluctant to endorse. 

"There is going to be a lot 
of emphasis on language 
and whether this or that 
energy model is better than 
another," said Mr Samples. 

"In the end, though, it 
will come down to the qual- 
ity of contracts rather than 
some platonic ideal. Every- 
thing Norway does, for 
example, seems to work; 
everything that Brazil does 
works so-so; and everything 
that Mexico has done so far 
has not worked at all." 
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ECB takes 
action on 
fears of 
deflation 



The European 
Central Bank's 
headquarters 
in Frankfurt 

Bloomberg 



Interest rate cut 

Claire Jones looks 
at why the bank's 
governing council 
acted as eurozone 
inflation reached 
parity with Japan 

In a world of zero interest 
rates and mass government 
bond buying, little now sur- 
prises seasoned central 
bank watchers. 

The European Central 
Bank still managed to 
shock almost everyone yes- 
terday by cutting rates in 
response to fears that the 
currency bloc could suc- 
cumb to deflation. 

The eurozone's monetary 
authority acted after Euro- 
stat's initial estimate was 
that inflation in the bloc 
had fallen to 0.7 per cent in 
the year to October. That is 
less than half the ECB's tar- 
get of just below 2 per cent. 

Still, with business sur- 
veys indicating an economy 
stuttering towards recovery 
and market perceptions 
that the governing council 
is biased towards fighting 
inflation, not preventing 
disinflation, most thought 
the ECB would hold fire at 
least until December. 

Lucrezia Reichlin, a 
former director-general of 
research at the ECB, said: 
"The decision to cut has 
revealed something about 
fears of deflation. The Octo- 
ber reading has changed 
the game quite a bit." 

Analysts welcomed the 
council's boldness. Richard 
Barwell at the Royal Bank 
of Scotland said: "It's the 
right outcome. Everyone 
thought the ECB was very 
relaxed about inflation fall- 
ing so low. It was very 
important for the council to 
show that they cared." 

But if the governing coun- 
cil believes there is a real 
threat that the recent disin- 
flation turns into deflation, 
then others think the ECB 
should take more drastic 
action. Lena Komileva at 
G+ Economics said: "With 
all but a cosmetic impact on 
market rate levels and bank 
behaviour, a rate cut does 
not address deflation risks 
in the eurozone." 



How big a threat does the 
ECB think deflation is? 

At 0.7 per cent, eurozone 
inflation is now at the same 
level as Japan's, an econ- 
omy that has become syn- 
onymous with deflation. 

However, when quizzed 
on whether the bloc was 
now facing the same prob- 
lems as Japan, Mario 
Draghi, the ECB president, 
was unequivocal: the euro- 
zone was different. He said 
future price expectations 
were firmly anchored 
around the central bank's 
target. The upside and 
downside risks to inflation 
remained broadly balanced 
in the medium term. 

In the shorter term, how- 
ever, he agreed the situa- 
tion was more problematic. 
The threat of low energy 
prices triggering a "pro- 
longed period of low infla- 
tion" was high. If that 
threat materialises, the 
ECB president hinted rate- 
setters could do more, as 
there was more in the coun- 
cil's "artillery". 

What does the cut tell us 
about changed dynamics 
on the governing council? 

October's inflation reading 
had shifted the balance of 
power on the council sub- 
stantially in favour of the 
doves that have frequently 
called for the ECB to do 
more - either through rate 
cuts or other measures - at 
recent policy votes. 

Yesterday, Mr Draghi said 
the council was "wholly in 
agreement of the need to 
act", but the decision was 
not unanimous. Jens Wei- 
dmann, president of Ger- 
many's Bundesbank, was 
one of those who voted 
against a cut, preferring to 
wait until December when 
the ECB's economists will 
update its quarterly fore- 
casts for gross domestic 
product and inflation. 

However, while hawks 
such as Mr Weidmann 
viewed yesterday's cut as 
driven more by market sen- 
timent than hard data, the 
ECB president was clear 
that he believed the fall in 
inflation from 1.1 per cent 
to 0.7 per cent was a mate- 
rial difference. The central 
bank had not acted this 
month to surprise markets 
but because, since the last 
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Surprise move breaks new ground 



For two reasons, the 
European Central Bank 
deserves to emerge with 
enhanced credibility from its 
unexpected decision 
yesterday to cut its main 
interest rate to a record low 
of 0.25 per cent, writes 
Tony Barber. 

First, it acted promptly in 
response to official 
statistical evidence that 
inflation in the 17-nation 
eurozone is falling to 
exceptionally low levels. 

Second, the ECB has now 
shown beyond any doubt 
that it is not just an old- 
style inflation-fighting 
central bank but an 
institution that takes 



seriously the notion that 
price stability can be 
threatened by deflation as 
well as inflation. 

This is new territory for 
the ECB. 

The rate cut will not, in 
itself, heal the fragmentation 
of credit conditions in the 
eurozone. But along with 
the ECB's unconventional 
measures of the past four 
years, it shows that the 
central bank is fully aware 
that the "economic 
recovery" of which the 
European Commission 
spoke this week is anything 
but secure. 

In full: www.ft.com/europe 



meeting, "there have been 
changes and these changes 
have been judged to be of 
significance". 

Mr Draghi's comments 
that the council has more 
"artillery" suggest the 
doves could remain in the 
ascendancy if the projec- 
tions show disinflation con- 
tinuing for a long period. 

What could come next? 
If inflation falls further, Mr 
Draghi said the council 
could start to charge banks 
to hold funds at the ECB, 
cutting its deposit rate 
below zero. Further offers 
of unlimited quantities of 
cheap three-year loans to 
eurozone banks via its 
longer-term refinancing 
operations were also men- 
tioned. 



The ECB president 
insisted its benchmark 
main refinancing rate could 
be cut even lower. However, 
none of these tools is likely 
to be deployed in December, 
with Mr Draghi saying the 
council was "not there yet" 
and that no other measure 
besides a rate cut was dis- 
cussed in any depth at the 
meeting. 

Mr Draghi refused to com- 
ment on whether the gov- 
erning council's artillery 
could include more extreme 
options, such as buying 
government bonds, often 
called quantitative easing, 
or foreign exchange inter- 
vention to weaken the euro. 

Editorial Comment, Page 12 
A weak euro, Page 13 
The Short View, Page 17 



Former Greek minister Waded taxes' 



By Kerin Hope in Athens 

The former finance minister 
who steered Greece into the 
eurozone in 2000 faces possi- 
ble charges of tax evasion 
involving his wife's Swiss 
bank account following an 
investigation carried out by 
the Greek financial police 
at the request of an Athens 
anti-corruption prosecutor. 

The prosecutor's office 
said yesterday that Yannos 
Papantoniou and his wife 
Roula Kourakou failed to 
pay about €3m of taxes due 
between 2000 and 2010. 

"Charges may be pressed 
after all procedures are 
completed by the relevant 
tax office (handling the cou- 
ple's tax affairs)," it said in 
a statement. 

Ms Kourakou's €1.3m 
account appeared on a 
leaked database dating from 
2007 that recorded more 
than 2,000 deposits held by 



Greeks at HSBC's Geneva 
branch. A copy of the data- 
base - known as the 
"Lagarde list" after the 
former French finance min- 
ister, now managing direc- 
tor of the International 
Monetary Fund - was pro- 
vided to Athens by French 
authorities shortly after 
Greece's international bail- 
out got under way in 2010. 

Of the many prominent 
Greeks caught up in the 
affair, Mr Papantoniou is 
the first whose legal case 
has now become public. 

He has denied wrongdo- 
ing. One person familiar 
with the matter said he 
repatriated funds held in 
the HSBC account to Ath- 
ens in 2010 and paid tax of 5 
per cent on the full amount 
under an amnesty law 
enacted to attract foreign 
deposits back to Greece. 

The same person said the 
Papantoniou couple were 



disputing the prosecutor's 
findings and expected the 
matter to be settled by the 
tax authorities and the 
administrative courts. 

Greek authorities began 
investigating the Lagarde 
list this year on instruc- 




Yannos Papantoniou's wife 
had a Swiss bank account 



tions from Yiannis Stour- 
naras, the finance minister. 
The French government 
handed over a second copy 
after his two predecessors 
in the job claimed to have 
"mislaid" it. 

Critics of the government 
say a decision to make 
Greek tax offices - where 
account-holders are regis- 
tered responsible for inves- 
tigating them - rather than 
appoint a special task force, 
suggests few of the alleged 
tax evaders would face 
prosecution. 

"The tax offices lack the 
capacity to carry out this 
job within the two-year 
timeframe set by the gov- 
ernment, so it's highly 
unlikely that anyone on the 
list will be sent for trial," 
said Costas Vaxevanis, edi- 
tor of Hot Doc, an investiga- 
tive magazine that pub- 
lished the Lagarde list a 
year ago. 



Berlin coalition talks face cash crunch 



By Stefan Wagstyl in Berlin 

Germany's finances leave 
little "room for manoeu- 
vre", Wolfgang Schauble, 
the finance minister, said 
yesterday in a warning to 
colleagues negotiating a 
coalition with the Social 
Democratic party (SPD). 

Mr Schauble, a key ally of 
Angela Merkel, announced 
a modest improvement of 
0.5 per cent in forecast tax 
revenues over the next four 
years. He made clear the 
determination of the chan- 
cellor's conservative bloc to 



resist SPD demands to 
finance spending pledges 
with tax increases, saying: 
"As we said before the elec- 
tion, there will be no new 
debts and no tax increases 
with the [Christian Demo- 
cratic Union and Christian 
Social Union]." 

Ms Merkel's CDU/CSU 
bloc won September's poll. 
But lacking an overall 
majority, she chose the sec- 
ond-placed, left-leaning SPD 
as a coalition partner. 

Negotiators have assem- 
bled about €50bn in spend- 
ing promises from both 



sides, including more than 
€20bn for pension increases. 

Ms Merkel said this week: 
"With [so] many individual 
spending plans you can 
quickly wreck a budget." 

Mr Schauble's warnings, 
coming soon after Ms Mer- 
kel's, indicate that the coa- 
lition talks could be head- 
ing for serious clashes. 

Federal tax revenue this 
year is set to reach €260bn, 
or 0.5 per cent more than 
expected in May, according 
to official data. In 2014, the 
expected income will be 
only slightly up, at €269bn, 



even though economic 
growth is expected to accel- 
erate to 1.7 per cent from 
0.5 per cent in 2013. Mr 
Schauble said the govern- 
ment should try to avoid 
deficits and increases to 
total debt over the next two 
years. This goal should not 
be threatened by "exagger- 
ated spending wishes" or 
"mistaken decisions". 

Areas of contention in- 
clude the SPD's call for tax 
rises to fund pension 
increases, and over its push 
for a national minimum 
hourly wage of €8.50. 



Spain's belief 
in democracy 
leaves no scope 
for eurosceptics 



GLOBAL INSIGHT 



Tobias Buck 

in Madrid 

Mariano Rajoy has every 
reason to view next year's 
European Parliament 
elections with trepidation. 
Polls have not been kind 
to the Spanish prime 
minister, who is battling 
sky-high unemployment 
and the fallout from a 
corruption scandal. 

There is one worry, 
however, that Mr Rajoy 
does not have: unlike 
most of his peers in 
Europe, the Spanish 
leader faces no 
meaningful challenge 
from far-right or populist 
movements campaigning 
against Brussels. The rise 
of eurosceptic parties has 
passed Spain by. 

There is no Spanish 
equivalent to anti- 
European platforms such 
as Britain's UK 
Independence party or 
Germany's Alternative filr 
Deutschland. Spain has 
also survived more than 
half a decade of economic 
crisis without spawning a 
far-right anti-immigrant 
movement like France's 
Front National or the 
Dutch Freedom party. 

Whatever electoral 
punishment awaits Mr 
Rajoy and his ruling 
Popular party, it will 
most likely come at the 
hands of regional parties 
in the Basque Country 
and Catalonia, and the 
centrist UPyD. Neither is 
anti-European. Catalan 
nationalists insist, for 
example, that they want a 
breakaway state of 
Catalonia to remain an 
integral part of the EU. 

Polls show that Spanish 
trust in the EU has 
dropped sharply in recent 
years, fuelled by 
frustration over Europe's 
austerity-driven response 
to the crisis. That anger, 
however, does not 
translate into rejection of 
European integration or 
loud calls for a 
repatriation of power. 
Spaniards seem still to 
regard Brussels as a 
better political steward 
than Madrid. 

That attitude is, of 
course, coloured by recent 
history. Spanish 
democracy is less than 
four decades old. Most 
Spaniards over the age of 
40 have vivid memories of 
the failed military coup of 
1982. When Spain joined 
the European Community 
only four years later, 
many looked to Europe's 
institutions as guarantors 
of the country's fledgling 
democracy. 

"Spain is one of those 
countries in which people 
think that democracy and 
the EU are two sides of 



the same coin," says Jose 
Ignacio Torreblanca, a 
senior fellow at the 
European Council on 
Foreign Relations. It is an 
attitude that trumps 
frustrations over the 
workings and policies of 
the EU. 

Spain's electoral system, 
which favours large 
parties, is another crucial 
factor, as is the absence 
(so far) of a charismatic 
leader able to galvanise 
resentment against 
Brussels into a coherent 
political platform. Add to 
this a facet of Spanish 
nationalism that does not 
exist elsewhere, namely 
that the country's right is 
more obsessed with the 
threat of secession than 
with migrants. What 
makes the blood of a 
Spanish nationalist boil is 
not the sight of a minaret 
but of a Catalan 
independence flag on a 
Barcelona balcony. 

This leads to perhaps 
the most important 
reason why Spanish 

Spaniards' friendly 
attitude towards 
foreigners helps 
keep anti-Europe 
parties in check 



voters are not flocking to 
eurosceptic or far-right 
parties: the country's 
warm attitude towards its 
migrant communities. 
Spain absorbed more than 
4m immigrants between 
2001 and 2009, lifting the 
share of foreigners from 
slightly more than 3 per 
cent of the population to 
more than 12 per cent. 
What is more, in 2004 
Madrid suffered the 
deadliest attack by 
Islamist terrorists on 
European soil, when 191 
people perished in attacks 
on Atocha railway station. 

Neither the huge rise in 
immigrants nor the train 
bombings triggered a 
backlash. Even today, 
with more than one in 
four Spanish workers 
looking for a job, it is 
rare to hear Spaniards 
complain of foreigners 
taking away their jobs. 

Spain's friendly attitude 
towards foreigners helps 
to keep not just the far 
right but also anti- 
European parties in 
check: analysts say there 
is a very close correlation 
between hostility to 
migration and hostility to 
Brussels. Without the 
first, the second rarely 
flourishes. 

For Mr Rajoy, all this 
may be of little comfort 
as his party braces itself 
for electoral defeat. For 
all their economic 
worries, Spaniards never 
turned on those who 
came to their country. It 
is an achievement that is 
set to be ratified when 
Europe goes to the polls 
in May. 
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Strong data flatter US economy 



Inventory build-up 
boosts figures 

Lower growth likely 
in fourth quarter 

By Robin Harding 
in Washington 

The US grew at an annual- 
ised pace of 2.8 per cent in 
the third quarter but the 
stronger-than-expected 
headline figure was the best 
part of a discouraging 
report on the economy. 

Growth beat analyst 
expectations of 2 per cent 
but only because of a 0.8 
percentage point contribu- 
tion from inventory 
build-up. That creates a risk 
of lower growth in the 
fourth quarter if businesses 
run down the extra inven- 
tory. The figures suggest 
the economy continued its 
path of mediocre but resil- 
ient growth over the sum- 
mer, but because the data 
refers to a period before 
October's three-week shut- 
down of the federal govern- 
ment, they are unlikely to 
change the US Federal 
Reserve's thinking on when 
to slow its asset purchases 
from $85bn a month. 

When the Fed chose to 
keep on hold its asset pur- 
chases in September, it was 
worried about a slowdown 
in jobs data towards the 
end of the third quarter, 
and the gross domestic 
product data offer no sign 
of the acceleration it is 
looking for before tapering 
its asset purchases. 

Ian Shepherdson, chief 
economist at Pantheon 
Macroeconomics, said that 
the "headlines are flattering 
but the details show no 
improvement". 

Final sales of domestic 
product, which excludes 
inventories and is a better 
indication of underlying 
demand, rose at an annual- 
ised rate of 2 per cent 
compared with 2.1 per cent 
the previous quarter. 

The figures showed a dis- 
appointing slowdown in 
consumption growth, which 




A construction worker in San Diego. Housing investment added 0.4 percentage points to consumption growth 



added just 1 percentage 
point to the total, but there 
were solid contributions 
from housing investment, 
which added 0.4 percentage 
points, and net exports, 
which added 0.3 percentage 
points. A revival in state 
and local government 
spending contributed 0.2 

Z8% 

Annualised pace of growth 
in the third quarter 

100,000 

Expectations for jobs 
growth in October 



percentage points to 
growth. "Economic growth 
in the third quarter was 
disappointing," said Kathy 
Bostjancic, director of 
macroeconomic analysis for 
the Conference Board in 
New York. 

She added: "To be sure, 
2.8 per cent growth looks 
strong growth. But the 
more fundamental and 
longer-term issue is con- 
sumers are still unable to 
release their pent-up 
demand since income gains 
remains so paltry. 

"In fact, even with very 
weak industrial activity, 
there was a very large and 
unintended inventory build. 
The large stockpile built up 
in Q3, along with the 



government shutdown, will 
weigh down Q4 GDP 
growth." 

The third-quarter GDP 
estimate was originally 
scheduled for release on 
October 30, but it was 
delayed by the government 
shutdown, which closed the 
Bureau of Economic Analy- 
sis for almost three weeks. 
It also caused knock-on 
delays to some of the source 
data for the report. 

The figures should not be 
affected by the shutdown 
since it took place in 
October after the third 
quarter had already ended. 
However, it is likely some 
of the most concentrated 
effects of across-the-board 
sequestration of public 



spending were in the third 
quarter, and federal govern- 
ment subtracted 0.1 percent- 
age points from total 
growth. 

The Fed is likely to want 
evidence of strong enough 
growth in employment to 
generate higher consumer 
incomes and support 
demand. It will get one 
reading tomorrow with the 
payrolls figures for October 
but they are likely to be 
badly scrambled by the 
government shutdown. 

Consensus expectations 
are for jobs growth of 
100,000 in the month and a 
slight tick up in the unem- 
ployment rate from 7.2 to 
7.3 per cent. But the figures 
are hard to forecast because 



Bloomberg 



the survey week was meant 
to be during the shutdown 
but took place afterwards. 

A lot will depend on how 
respondents who work for 
the federal government 
interpreted their own jobs 
status: were they unem- 
ployed while on furlough or 
not? The figures will also 
depend on how much knock 
on effect there was to 
private hiring and firing 
during the shutdown. 

The Fed is likely to 
largely ignore the October 
figures and instead wait for 
November's report, com- 
pare that with September 
before the shutdown, and 
work out the average pace 
of the labour market during 
the period. 



Business calls 
for rethink of 
'Volcker rule' 



By Gina Chon 
in Washington 

The US Chamber of Com- 
merce has urged a rethink 
on the controversial 'Vol- 
cker rule' to avoid unin- 
tended consequences just as 
regulators are putting the 
final touches to one of the 
key planks in sweeping US 
financial reforms. 

The business group yes- 
terday wrote to the heads of 
the five regulatory agencies 
involved in writing the Vol- 
cker rule, which restricts 
proprietary trading, and is 
one of the most controver- 
sial and wide-reaching pro- 
posals to come out of the 
2010 Dodd-Frank legislation. 

The chamber said regula- 
tors had not provided a pub- 
lic cost and benefit analysis 
of the rule and it should be 
re-examined to allow regu- 
lators to address a range of 
issues raised since it was 
proposed in 2011. 

Regulators have been 
bombarded with 16,000 let- 
ters, underscoring the high 
stakes as Wall Street 
sought to soften the rule, 
and have addressed con- 
cern from banks over the 
timetable for compliance. 

The rule is now likely to 
include a transition period 
in which implementation is 
gradually ramped up to give 
banks time to adjust, 
according to people familiar 
with the matter. 

But the chamber's letter 
said: "The Volcker rule pro- 
posal will impede the abil- 
ity and increase the cost of 
non-financial businesses to 
raise capital and manage 
risk," the letter said, adding 
that another public com- 
ment period was needed to 
avoid "serious unintended 
consequences". 

It is unlikely regulators 
will agree to the request. 
Jack Lew, Treasury secre- 
tary, has made it a priority 
to finalise the rule before 



the end of year and has put 
pressure on regulators to 
finish it. A draft could 
begin circulating among 
regulators as early as today, 
according to people familiar 
with the matter. 

It has taken regulators 
longer than expected to 
finalise the rule, partly 
because of differences in 
opinion between agencies 
that oversee the markets, 
including the Securities and 
Exchange Commission and 
bank regulators such as the 
Federal Reserve and the 
Federal Deposit Insurance 
Corporation. As well as 
those agencies, the cham- 
ber's letter was addressed 
to the heads of the Comp- 
troller of the Currency and 
the Commodity Futures 
Trading Commission. 

Banks have expressed 
concern that the rule could 
curb legitimate activities, 
such as market making and 
hedging, which are often 
difficult to distinguish from 
proprietary trading. 

One of the chamber's key 
concerns is the ability of 
corporations to raise capital 
through corporate bonds. 
Large banks are often mar- 
ket makers, setting the sale 
and buy prices for bonds. 

As banks may be more 
cautious on market-making 
activities due to the Volcker 
rule, corporations may have 
to tap expensive credit lines 
or hold more cash on bal- 
ance sheets, the chamber 
said. It added that the rule 
could also affect the ability 
of state and municipal gov- 
ernments to raise capital 
for infrastructure projects. 

"The Volcker rule pro- 
posal places the American 
economy at a competitive 
disadvantage and may, in 
fact, violate existing trade 
agreements," the letter 
added. "It is more impor- 
tant to get this right than 
to meet an artificially 
imposed deadline." 
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Interim 
nuclear 
pact close, 
says Iran 



Optimism after first 
day of Geneva talks 

Israel opposes 
Tiistoric' mistake 

By Geoff Dyer 
in Washington 

Iran said yesterday that it 
was close to reaching an 
interim nuclear deal with 
the US and other world 
powers, although the pros- 
pect of such an accord was 
immediately criticised by 
Israel and faced new obsta- 
cles in the US Congress. 

Mohammad Javad Zarif, 
Iran's new foreign minister, 
said the two sides in the 
nuclear talks in Geneva 
would begin drafting a joint 
statement today for a pre- 
liminary agreement, which 
would buy time for a 
longer, final negotiation on 
Iran's nuclear programme. 

"It is possible to reach an 
understanding about an 
agreement before we close 
these talks tomorrow 
evening," the Iranian for- 
eign minister said in an 
interview with CNN. 

Mr Zarif was speaking 



after the first day of a cru- 
cial two-day meeting in 
Geneva between Iran and 
the US and five other world 
powers involved in the 
negotiations. 

By last night, US officials 
in Geneva had yet to com- 
ment on the talks, other 
than to say the sides had 
held a "substantive and 
serious conversation". How- 
ever, before the talks began, 
a senior US official said 
Iran wanted to move "the 
process forward quickly". 

The two sides are discuss- 
ing a preliminary agree- 
ment that would freeze 
important parts of Iran's 
atomic programme in 
return for modest sanctions 
relief. Such an agreement 
would give diplomats a 
longer period to try to nego- 
tiate a more permanent 
nuclear agreement. 

In Washington, Jay Car- 
ney, the White House 
spokesman, said the six 
powers, which include Brit- 
ain, China, France, Ger- 
many and Russia, "would 
consider limited, targeted 
and reversible relief that 
does not affect our core 
sanctions architecture" as 




Power plans: a nuclear energy plant in Bushehr. Tehran is seeking an end to the economic sanctions in return for halting parts of its programme 



part of a preliminary deal. 
The broader sanctions 
regime would be main- 
tained until there was a 
"final, comprehensive, veri- 
fiable" agreement that 
resolved international con- 
cerns, he said, while stiffer 
sanctions could be imposed 

'If the news from 
Geneva is true, this 
is the deal of the 
century for Iran' 

Benjamin Netanyahu 
Israeli prime minister 



if Iran made no progress. 

However, the possibility 
that the sides would sign 
such an interim agreement 
was sharply criticised by 
Benjamin Netanyahu, the 
Israeli prime minister, who 
described it as a "mistake of 
historic proportions". 

Mr Netanyahu said such 
a deal would leave Iran the 
capability to develop a nuc- 
lear bomb. "Israel totally 
opposes these proposals," 
he told a conference. "They 
must be rejected outright." 
Later, he wrote in a tweet: 
"If the news from Geneva is 
true, this is the deal of the 
century for Iran." 



The Israeli prime minister 
has a lot of sway in the US 
Congress, which is also 
seeking to influence the 
way the administration con- 
ducts the negotiations with 
Iran. The Senate banking 
committee said yesterday 
that it would move ahead 
with a new round of sanc- 
tions on Iran, although a 
date for voting on the bill 
has not been set. The House 
of Representatives has al- 
ready passed a similar bill. 

The administration has 
lobbied Congress to "pause" 
any new sanctions legisla- 
tion for fear it might scup- 
per the talks with Iran. "If 



there is only a 10 per cent 
chance that additional sanc- 
tions would put at risk 
those negotiations - and 
quite frankly, we believe 
it's higher than 10 per cent 
- we all have an obligation 
not to take the risk," a US 
official said on Wednesday. 

The idea of an interim 
deal that halts parts of 
Iran's nuclear programme 
is seen as crucial in Wash- 
ington and other western 
capitals because of fears 
that Iran has made progress 
over the past year, narrow- 
ing the so-called breakout 
time that Tehran would 
need if it decided to try to 



build a nuclear bomb. 

In a reflection of that anx- 
iety, David Albright, the 
founder of the Institute for 
Science and International 
Security, a Washington 
think-tank, said even an 
interim agreement would 
need to involve substantial 
concessions from Iran. 
Those would include stop- 
ping production of uranium 
enriched to 20 per cent, 
mothballing advanced cen- 
trifuges and halting instal- 
lation of new centrifuges, 
reducing the stock of 20 per 
cent uranium and halting 
construction at the Arak 
heavy water reactor. 



From the blogs 

West fears 
time is not 
on its side 



Western diplomats have 
one immediate goal in 
mind in the Iran talks, 
writes James Blitz. 

They want Tehran to call 
an abrupt halt to further 
progress in its nuclear 
programme so that time 
can be found next year for 
a comprehensive solution 
to the stand-off. 

At initial talks in Geneva 
last month, Iran suggested 
it was looking to try to 
sign a comprehensive deal 
at some point in 2014 that 
would lift international 
sanctions while setting out 
nuclear constraints. 

But western diplomats 
feel that time is not on 
their side, and that while 
everyone is talking in 
Geneva, Iran can press on 
with its nuclear project. 

Some diplomats fear 
that this capability is 
growing so rapidly that by 
mid-2014 Iran could make 
a sudden dash for a bomb. 

The outlines of a deal 
seem clear. The US wants 
Tehran to agree to halt its 
production of more highly 
enriched uranium, to state 
that it will install no more 
advanced centrifuges at 
enrichment sites, and to 
halt work on a heavy 
water reactor at Arak. 

In return, western allies 
look prepared to make a 
more generous offer to 
ease sanctions. Any such 
deal would need to be 
concluded very soon. 

www.ft.com/the-world 
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Internal divisions pose 
Abe's greatest challenge 



By Jonathan Soble in Tokyo 

Shinzo Abe's 10-month-old 
effort to re-energise Japan's 
economy has always had its 
critics but the naysaying 
that emerged this week was 
harsh, loud and uncomfort- 
ably close to the prime 
minister. 

Hiroshi Mikitani, a bil- 
lionaire internet-retailing 
mogul who sits on one of 
Mr Abe's advisory councils, 
on Wednesday attacked a 
much-touted drug deregula- 
tion proposal as a "deplora- 
ble" capitulation to special 
interests. "If Mr Abe cannot 
decide on this," he fumed at 
a news conference, "he can- 
not decide on anything." 

The critique marred what 
should have been a good 
news day for Abenomics, as 
the premier's policy pro- 
gramme is known. Toyota, 
a beneficiary of the cur- 
rency devaluation that has 
been one of its central 
effects, capped a generally 
strong earnings season for 
Japanese manufacturers by 
adding Y20bn to its already 
record net profit forecast, 
raising it to Y1.67tn. 

Big-business euphoria 
over the lift that Abenomics 
has provided to profits has 
been coexisting uneasily 
with questions about its 
long-term benefits. But the 
questioning has grown 
more intense as Mr Abe 
barters over his reform 
agenda with his often hos- 
tile party and workers cope 
with the effects of inflation 
conjured up by the Bank of 
Japan on Mr Abe's orders. 

In a quieter but equally 
telling admonition, a mem- 
ber of the central bank's 
board raised concerns that 
wages are not keeping pace 
with prices, according to 
minutes of a board meeting 
released on Wednesday. 

Abenomics is a three- 
pronged strategy in which a 
short-term dose of mone- 
tary and fiscal stimulus - 
what Mr Abe calls his first 
two "arrows" - is meant to 
be reinforced by structural 
changes to boost the long- 



term growth rate. The last 
part is the hardest, and 
other reform areas where 
investors have reined in 
their hopes include corpo- 
rate income taxes and the 
deregulation of labour laws. 

Tetsufumi Yamakawa, an 
analyst at Barclays, says 
that in talking with foreign 
clients he has "noticed 
increasing scepticism about 
Japan's growth strategy - 
the third 'arrow' of Abe- 
nomics - among the major- 
ity of investors". Many, he 
says, are taking "a more 
selective approach towards 
investing in Japan". 

The last week of October 
saw a slight net outflow of 
foreign money from Japa- 
nese stocks, though there 
were $106bn more bought 
than sold so far this year. 

One could dismiss Mr 
Mikitani 's grievance as self- 
interest. The founder of 
Rakuten, Japan's largest 
online shopping site, is 
angry Mr Abe's government 
has decided to exempt some 
popular and profitable med- 
icines from a broad relaxing 
of rules on internet sales of 
over-the-counter drugs. 

But Mr Mikitani's revolt 
is embarrassing for the gov- 
ernment. Mr Abe wooed 
him on to his Industrial 
Competitiveness Council as 
a symbol of fresh thinking 
on economic policy, which 
has long deferred to the big 
manufacturing groups. 




Hiroshi Mikitani criticised the 
prime minister for indecision 



And Mr Abe is entering a 
difficult period for his 
economic programme. 

Although his coalition 
strengthened its hold on 
parliament by winning back 
the legislature's upper 
house this summer, its 
most difficult battles are 
internal: many members of 
Mr Abe's Liberal Demo- 
cratic Party represent spe- 
cial interests who oppose 
liberalising reforms. 

Some progress has been 
made. Mr Abe appears com- 
mitted to entering the 
Trans-Pacific Partnership 
trade zone, which is 
opposed by farmers, and on 
Wednesday he bucked oppo- 
sition from rural legislators 
and committed to phasing 
out rice production controls 
over the next five years. 

But many of his targets - 
from lifting Japanese uni- 
versities' global ranking 
and improving career 
opportunities for women - 
strike many as grander 
than the proposals he has 
made to achieve them. 

A big question is how 
much of the yen-related 
profit windfall Toyota and 
other groups will pass on to 
their workers. The BoJ has 
managed to generate mild 
inflation - consumer prices 
rose 0.7 per cent in Septem- 
ber - but incomes have con- 
tinued to stagnate. If that 
continues, economists say, 
it will be difficult to achieve 
sustained growth. 

Hiromichi Shirakawa, an 
analyst at Credit Suisse, 
said: "It is becoming more 
difficult to expect all three 
arrows to hit the target of 
faster economic growth 
together, with only the 
first, bold monetary easing, 
looking to be on course at 
present. 

"Aggressive monetary 
easing does appear to have 
had some success to date, 
but we would characterise 
the situation as a primarily 
monetary phenomenon and 
have yet to be convinced 
that aggressive easing is 
having a meaningful impact 
on real economic activity." 



Baby boomers help solve Australia's jobs mystery 



Australia's October jobs 
report proved another 
disappointment yesterday, 
stirring fears unemployment 
is on the rise, reports 
Reuters in Sydney. 

However, there are 
reasons to believe those 
worries are overblown, as 
more people are now 
retiring from the workforce. 

Official government data 
revealed just 1,100 net jobs 
were created in October, 
giving annual growth of 0.8 
per cent. That figure is well 



below population growth of 
1.8 per cent, suggesting the 
jobless rate should be rising. 

Yet the unemployment 
rate held at 5.7 per cent, a 
level it has hovered around 
for eight months. 

This performance has 
largely been due to a sharp 
drop in the participation rate 
- the percentage of adults 
in work or actively seeking 
it. In October this was at 
64.8 per cent, the lowest for 
seven years and down from 
a peak 66 per cent in 2010. 



Once the drop is broken 
down by age group it is 
clear much of the fall is due 
to structural changes in 
demographics: in particular, 
the baby-boomer generation 
is getting older and more 
are now retiring. 

So great has been the 
shift that the Australian 
Treasury estimates it 
accounted for 80 per cent 
of the drop in participation 
rates since 2010. 

In full: www.ft.com/australia 
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Nepalese hope poll will end era of misrule 



National assembly 

Successful election 
seen as key in 
country at risk of 
fracturing on ethnic 
and political lines, 
writes Victor Mallet 

In the villages around 
Pokhara in central Nepal, 
the old men drinking tea at 
the roadside barely glance 
as the pick-up truck of yet 
another political party 
drives slowly past, followed 
by a few members waving 
party flags and accompa- 
nied by political slogans 
shouted by a woman in the 
passenger seat. 

The apathy is palpable. 
Yet the November 19 elec- 
tion for a new Constituent 
Assembly is seen by Nepa- 
lis and foreigners alike as 
the only sensible way for- 
ward after the traumas of 
civil war, the murder of the 
royal family that led to the 
abolition of the monarchy, 
and the failure of the previ- 
ous assembly to write a 
new constitution after 2008. 

A series of unstable coali- 
tions have succeeded each 
other in power since the 
end of the civil war and the 
election of the first Constit- 
uent Assembly in 2008. But 
that assembly's mandate 
expired in 2012, and since 
March this year Khil Raj 
Regmi, Nepal's chief justice, 
has been running the coun- 
try as prime minister of an 
interim government. 

"We got ourselves all tan- 
gled into knots and dead- 
locked politically for the 
last five years," says Kunda 
Dixit, editor of the Nepali 
Times and a leading politi- 
cal commentator and sati- 
rist. "We need to get our 
political house in order." 

Ironically, he says, the 
international community 
wants the election more 
than Nepalis do, perhaps 
because population growth 
has turned Nepal into a 
medium-sized country of 
30m people, and both China 
and India want to see peace 




Phoney poll: a Nepalese man dries rice in front of campaign flags and posters in the capital, Kathmandu, yesterday 



and prosperity in the unsta- 
ble Himalayan nation sand- 
wiched between them. 

Nepali politicians and 
their henchmen at least are 
taking the poll seriously. A 
breakaway faction of the 
Maoist militants who 

'We got ourselves 
all tangled 
into knots . . . 
politically for the 
last five years' 



fought the government a 
decade ago, the Communist 
Party of Nepal-Maoist, has 
called for a boycott and is 
among those accused of vio- 
lent attacks against its 
rivals. 

Those politicians taking 
part, meanwhile, are find- 
ing it hard to appeal to a 
cynical population that has 
grown accustomed to life 
without a constitution or a 
proper government and that 
is being bombarded with 
slogans from dozens of left- 
ist, traditional, ethnic and 
monarchist parties. The 
joke in Kathmandu is that 



CPN-M supporters are 
known as "dash Maoists" 
because they use a dash 
rather than brackets to 
punctuate the party name, 
while members of the main- 
stream Unified Communist 
Party of Nepal (Maoist) are 
"cash Maoists" because of 
their success in extorting 
funds from businessmen. 

"Even today some of 
these people [politicians] 
are maintaining their pri- 
vate armies," says one 
banker, noting that busi- 
ness owners in the southern 
industrial belt near the 
Indian border live in fear of 



kidnappings for ransom. 
"Most of my colleagues who 
are running various busi- 
nesses are going to leave for 
the whole of the month of 
November. They are going 
to go across the border." 

Nepal's economy - one of 
the world's poorest, with 
per capita income of about 
$700 a year - is kept afloat 
by income from tourists 
who trek in the Himalayas 
and by about $5bn sent 
home annually by millions 
of Nepalis working abroad 
as soldiers, security guards, 
construction workers or 
drivers. Remittances from 



migrants account for a 
quarter of gross domestic 
product. 

Development at home has 
been neglected by corrupt 
politicians and officials. 
"The whole focus has been 
only on politics, politics, 
politics," laments Binod 
Chaudhary, a businessman 
with local and international 
investments in instant noo- 
dles, hotels and construc- 
tion who is reputed to be 
Nepal's first and so far only 
dollar billionaire. 

"The whole process of 
decision-making has been 
derailed. [So many] govern- 



ments in 10 years led to a 
situation where we have 16 
hours of load-shedding 
(power cuts per day), Kath- 
mandu valley doesn't have 
enough water supply and 
we're sending out 1,000 
Nepalese youth every day 
to international job mar- 
kets." 

Mr Chaudhary, who was 
among those who tried to 
draft a constitution in the 
past few years, is toying 
with the idea of re-entering 
politics, and like other 
prominent Nepalis believes 
his country needs an effec- 
tive economic manager 
such as Narendra Modi or 
Nitish Kumar in the Indian 
states of Gujarat and Bihar. 

The obstacle that has 
long blocked agreement on 
a constitution remains, 
however. Members of the 
previous assembly could 
not agree on how to accom- 
modate the interests of 
more than 100 ethnic and 
linguistic groups in the 
country, with some 
demanding separate prov- 
inces for each group and 
others insisting on a more 
centralised system. 

"There has been since 
2006 an explosion of iden- 
tity politics," says Mr Dixit 
of the Nepali Times, while 
Nishchal Pandey, director of 
the Centre for South Asian 
Studies in Kathmandu, says 
there are fears of the "Bal- 
kanisation of Nepal". 

For Nepal's politics-weary 
voters, there is no guaran- 
tee the election of 601 repre- 
sentatives will produce a 
better outcome than 2008. 
"They spent billions of 
rupees and didn't do any- 
thing. That is now going to 
be repeated," says Mr Pan- 
dey. "Whether the new Con- 
stituent Assembly will be 
able to draft a constitution 
is still questionable." 

The only thing Nepalis 
seem to fear more than a 
successful election is one 
that fails to happen at all 
because of violence or boy- 
cotts. 

"If elections are not 
held," says Mr Pandey, "we 
are going to enter a very 
deep, dark tunnel." 



Testing time 

S Korea 
stops for 
exam day 



An almost cult-like 
devotion to learning has 
driven the state's growth, 
says Song Jung-a in Seoul 

Time was put on hold in 
South Korea yesterday 
as to ensure calm as 
more than 650,000 
students sat the annual 
university entrance 
exam. Success in the 
test is critical to 
millions of young 
students' career and 
marriage prospects. 

Classes at schools and 
work in the public and 
private sector started an 
hour later than usual to 
ease morning traffic 
congestion and ensure 
that students arrive at 
their exam sites on time. 

For the same reason, 
trading at the Korea 
Stock Exchange and the 
country's foreign 
exchange market began 
at 10am, while aircraft 
were grounded in the 
afternoon during the 
English listening test. 

The university 
entrance exam is a 
critical annual event in 
the country - where 
seven out of every 10 
high school students go 
on to higher education. 

An almost cult-like 
devotion to learning has 
been among the driving 
forces behind the 
country's rapid economic 
development over the 
past half century. 

Three-quarters of 
children have expensive 
private tuition after 
school and the same 
proportion go on to 
university. But the 
expense weighs on 
economic growth, 
contributing to a heavy 
household debt burden 
and to one of the world's 
lowest birth rates. 
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Finance 



As the Chinese 
stock market took 
off, US banks 
turned to 
well-connected 
'princelings' to help 
win lucrative deals. 
But amid a US 
regulatory probe 
and a new political 
climate in China, 
that era is coming 
to an end. 
By Henny Sender 
and Tom Mitchell 



Speed Read 



• Hiring spree Amid fierce competition 
to list Chinese companies, US banks 
hired well-connected Chinese 

• Merit-based The banks say that 
these hires were based on merit as 
many had strong credentials. But others 
said the practice appeared unseemly 

• US probe The US Securities and 
Exchange Commission is investigating 
JPMorgan's hiring of two well-connected 
mainlanders. The focus is whether they 
were hired to get lucrative mandates 



On the web 



To read more news and analysis 
on China, visit 
www.ft.com/china 



Plugged into the part 



In the early 1990s, Donald Tang 
was sent to Hong Kong to open 
an office for Bear Stearns, the US 
securities firm. It was a heady 
time: China had just discovered the 
capitalist practice of publicly listing 
shares and the Shenzhen and Shang- 
hai stock markets were in their 
infancy. Competition to sell shares in 
Chinese companies was fierce. 

Mr Tang wanted his share of the 
business. He had grown up in main- 
land China, studied in the US, and 
upon graduation landed on Wall 
Street, which was succumbing to 
China fever. Unlike many other main- 
land Chinese who were joining big 
investment houses, however, Mr Tang 
lacked a pedigree. 

That was not a problem at Bear 
Stearns, which took pride in its 
scrappy, outsider image. Jimmy 
Cayne, Bear's chief executive, thought 
Mr Tang had the hungry, determined 
quality of people who thrived at Bear. 

Mr Tang may have lacked a pedi- 
gree, but he knew how to find some- 
one who did. He had heard there was 
a Chinese woman at Kidder Peabody's 
New York office who was the daugh- 
ter-in-law of former premier Zhao 
Ziyang and the daughter of a senior 
Communist party official in Guang- 
dong. Mr Tang knew he wanted Mar- 
garet Ren to be a part of his group. 
When she joined Bear's office in Hong 
Kong, she became the first "prince- 
ling". 

Mr Tang wanted people who were 
hungry too. Ms Ren was paid about 
$150,000 a year at Kidder. But when 
she took up her assignment to bring 
in lucrative listing mandates for Bear 
in Hong Kong, she was paid partly on 
commission. "She knew how to work 
the system, she made the system 
work," says one US banker who has 
lived in Hong Kong and Beijing for 
more than 30 years. "She was the pio- 
neer." 



'She knew how to work 
the system, she made 
the system work. 
She was the pioneer' 



Mr Zhao was then under house 
arrest, as he had been since the crack- 
down in the wake of the Tiananmen 
Square massacre. But Mr Tang under- 
stood that made Ms Ren more attrac- 
tive in Chinese eyes. "To see her was 
a way to express sympathy and 
respect for her father-in-law," he says. 

After Ms Ren cut the path in the 
mid-1990s, the list of princelings - 
elite Chinese with useful family con- 
nections - retained by US investment 
houses grew. All of the big American 
banks have employed them, including 
Bank of America Merrill Lynch, Citi- 
group, Goldman Sachs, Morgan 
Stanley and JPMorgan. 

Former president Jiang Zemin and 
premiers Wen Jiabao and Zhu Rongji 
have children or grandchildren who 
have worked for foreign investment 
banks or their mainland joint ven- 
tures. The former premier's daughter, 
Lily Wen Ruchun, has worked for 
Credit Suisse and Lehman Brothers. 
Zhu Rongji's son, Levin Zhu Yunlai, is 
head of China International Capital 
Corp, a former Morgan Stanley joint 
venture. (Morgan Stanley sold its 
stake in CICC to TPG and KKR in 
2010.) 

But the era of the multibillion-dollar 
mandates to take the Chinese state- 
owned companies public has come to 
an end. The princeling era is closing 
too. 

The party, which is holding a strate- 
gic meeting next week, is keen to dis- 
pel perceptions that a privileged elite 
has benefited disproportionately from 
30 years of reform. Under Xi Jinping, 
the president, China's propaganda 
apparatus has trumpeted a crackdown 
on official corruption. 

The passing of the princeling era 
may also be accelerated by the Securi- 
ties and Exchange Commission's 
investigation into JPMorgan's hiring 
of two well-connected mainlanders. 
The SEC is looking into whether they 
were hired to get lucrative mandates 
from the Chinese Ministry of Rail- 
ways and Everbright Bank, a second- 
tier mainland lender. 

The inquiry has turned up internal 
documents linking new hires to man- 
dates JPMorgan was trying to win, 
raising questions about whether the 
recruits were signed up on merit or 
purely for their pedigree - potentially 
in violation of the US Foreign Corrupt 
Practices Act. 

JPMorgan has said it is co-operating 
fully with the SEC. Moreover, none of 
the progeny of Mr Jiang, Mr Wen or 
Mr Zhu, nor their employers, have 
been accused of any wrongdoing, and 
many people doubt the SEC's investi- 
gation into JPMorgan's hiring of 
princelings will lead anywhere. 

Possibly complicating any inquiry 
into such practices is the fact that 
many of the princelings can boast 
impressive qualifications, such as an 
Ivy League education. 

"Most of the people with a mainland 
background who are employed by 
these banks are very well connected - 
that's clearly an element in why these 
people are hired," says one person 
familiar with the inquiry. "But they 
normally have been quite well edu- 
cated at top US universities. They are 
highly experienced, highly qualified 
people in their own right. It's very, 
very difficult to say there's a corrupt 
reason for employing them given their 
calibre and then very difficult to 




Margaret Ren, currently of Merrill 
Lynch, is the daughter-in-law of former 
premier Zhao Ziyang. She is considered 
the first 'princeling' to work with Wall 

Street firms Bloomberg, Getty 




Levin Zhu Yunlai, right, is head of China 
International Capital Corp, a former 
Morgan Stanley joint venture. His 
father is former Chinese premier Zhu 

Rongji Bloomberg 



prove that the bank has won business 
purely because of the employment of 
that person." 

But in some quarters there was 
something unseemly about the 
appearance of quid pro quo. HSBC 
had considered hiring princelings but 
decided not to. "It was never part of 
our culture," says a board member for 
the bank in Asia. "But the fact we 
didn't engage in such practices defi- 
nitely put HSBC at a disadvantage." 

Others paint the banks as the 
victims of pressure that 
stems from the Chinese, 
who have the leverage as 
the banks compete for favours. "It is a 
negative phenomenon," says another 
veteran China banker, noting that 
local regulators will punish those who 
refuse to perform favours, such as 
footing the tuition for relatives at 
American universities. 

After Ms Ren joined Bear, the firm 
won assignments such as listing of 



the Shenzhen-Guangzhou railway, or 
a share of the $2bn capital-raising for 
China Telecom. But there were limits 
to what she could accomplish at Bear, 
which lacked the balance sheet and 
army of bankers of rivals such as 
Goldman Sachs or Morgan Stanley. 

However helpful her connections, 
there was little doubt she was also 
tenacious. 

Among those rivals who noted Ms 
Ren's success were executives at the 
Salomon Brothers unit of Citigroup. 
"We kept losing mandates," says one 
of the most senior people at the firm 
at the time. "And she was so effective 
at Bear." 

The decision was made to hire her 
in 2001. "Chinese officials push busi- 
ness to their relatives," says a former 
Salomon executive who was involved 
in the decision to hire Ms Ren. "It is a 
critically important part of hiring in 
China to hire people with the right 
connections." 

At Citi, Ms Ren became the ultimate 



Private equity 

Local firms begin to take root 



With the end of the golden era of big 
listing mandates and a regulatory 
backlash against the big western 
banks, the princelings are moving on. 

Many members of the younger 
generation now prefer to work for new, 
local private equity firms. Winston Wen 
Yunsong, son of former premier Wen 
Jiabao, was among the earliest, 
launching the New Horizon investment 
fund in 2005. Alvin Jiang Zhicheng, 
former president Jiang Zemin's 
grandson, is a Harvard graduate who 
left Goldman Sachs' Hong Kong office 
to work for Boyu Capital Advisory, a 
Chinese investment firm. 

Boyu has had no trouble raising 
money, including from Li Ka-shing, 



the Hong Kong tycoon. It has also 
had no trouble finding deals, even as 
international competitors complain 
that pickings are generally slim. 

Some see a broader trend in China: 
that local firms are supplanting 
western competitors. Private equity 
firms such as Carlyle and TPG made 
huge profits from deals in China, such 
as China Pacific Insurance or 
Shenzhen Development Bank. But 
such deals by big western groups may 
be a thing of the past. 

This may not be so surprising. 
The Chinese have more financial 
expertise now - and have seen how 
much money there is in their own 
market. 



rainmaker. Citi moved up from out- 
side the top 10 to one of the top three 
underwriters, with a 30 per cent share 
in equity issuance - an achievement 
widely attributed to her. She was 
instrumental in winning the mandate 
for listings including Minsheng Bank, 
China Netcom and China Life, a 
$3.5bn equity offer that was the 
world's biggest IPO at the time. 
Thanks to that mandate, Citi topped 
the 2003 league tables. 

From the beginning, though, Ms 
Ren was controversial inside Citi, 
which was very different to the small, 
scrappy Bear. It was far bigger, more 
political and more bureaucratic. In 
Robert Morse, then head of Citi's Asia 
Institutional Clients Group, she had a 
champion. But others opposed her. 
"She produced but she became con- 
tentious," the senior Salomon execu- 
tive recalls. 

Then, in June 2004, Citi put out a 
terse memo to senior executives say- 
ing it had suspended Ms Ren "for the 
presentation of false information to 
the company and to regulators". Ms 
Ren resigned, although later SEC reg- 
ulators said they had found no 
grounds for taking action against her. 

At the time, reports suggested the 
suspension was linked to an SEC 
investigation into the listing of China 
Life, although people close to the mat- 
ter said Ms Ren's departure was not 
directly linked to the IPO. Ms Ren and 
Citi have never commented on the 
matter. They declined to comment for 
this article. 

Others have suggested that the 
issue involved not China Life but 
China Construction Bank, one of 
China's top four state-owned banks. 
CCB planned to list in Hong Kong and 
included Citigroup in the underwrit- 
ing group - a coup in which Ms Ren 
was directly involved, say numerous 
executives both at the time and later. 

What exactly transpired remains 
unclear. CCB originally included Citi- 
group in the underwriting group, 
based largely on its understanding 



that the American bank would take a 
5 per cent stake in the Chinese bank, 
these people add. "[Citi] wanted to 
invest in deals," says the senior Citi 
executive. "The deal was debated at 
the highest levels of the bank. But 
someone got ahead of the game." 

Among those looking to invest in 
Asia was Chuck Prince, the bank's 
then chief executive. But Mr Prince 
wanted to pay no more than book 
value for the stake, while Bank of 
America was willing to pay more, say 
people close to the company. 

So Bank of America won both the 
stake in CCB and the mandate to list 
the bank. It went on to make more 
than $30bn on its holding, finally 
cashing out this summer - an exam- 
ple of the kind of money to be made in 
the golden era of the princelings. 



M 



r Tang, who remains an 
admirer of Ms Ren, says 
he thinks she was made a 
scapegoat. 
"At investment banks, most people 
are killed by friendly fire," says Mr 
Tang. "At Citi, people were looking 
for an excuse to let her go. She was 
consumed by friendly fire." 

After Ms Ren's departure, Merrill 
Lynch reached out to her - a decision 
that was said to have been debated 
bitterly internally. Ms Ren left Merrill 
in 2009 to join BNP Paribas in Hong 
Kong but returned to Merrill in Octo- 
ber, 2012. Merrill Lynch declined to 
comment. 

At the same time, the era that gave 
Ms Ren her early success and promi- 
nence is closing. "The question is 
whether with the passing of these 
kind of mandates, the era of the 
princelings will also pass," says Chen 
Zhiwei, a professor at Yale School of 
Management. 

Today, Ms Ren is far less controver- 
sial. She has become a senior states- 
man of the firm, according to one 
senior Merrill banker. 

"People seek her out for her experi- 
ence," the banker adds. 
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ECB rate cut is 
only a first step 

Frankfurt cannot revitalise the eurozone on its own 



For the second time in 15 months, 
Mario Draghi has shown his will- 
ingness to do "whatever it takes" 
to foster a recovery in the euro- 
zone. Echoing the spirit that led 
him to unveil his unlimited bond- 
buying programme last summer, 
the European Central Bank presi- 
dent has now cut interest rates to 
0.25 per cent, a record low. Inves- 
tors who thought the ECB would 
need a longer period of reflection 
before acting were caught on the 
hop. Stocks jumped and the euro 
fell to a seven-week low. 

But the further monetary loosen- 
ing is hardly premature. For all 
the talk of recovery in recent 
months, economic activity in the 
eurozone has been weak and 
unemployment, particularly in 
crisis-hit countries, stubbornly 
high. If anything, the ECB should 
have acted sooner. However, Ger- 
man political opposition to a new 
monetary stimulus has been formi- 
dable. Jens Weidmann, president 
of the Bundesbank, voted against 
yesterday's rate cut. 

Mr Draghi was right to face 
down the Bundesbank on this 
occasion. A rate cut is consistent 
with the ECB's mandate, which 
states that the central bank should 
keep inflation at 2 per cent or mar- 
ginally below. In October prices 
rose by a mere 0.7 per cent. The 
eurozone has entered a period of 
disinflation. This is worrying. Con- 
sumers and businesses have fewer 
reasons to spend their cash today 
if they know that prices tomorrow 
will not be much higher. Some 
inflation is also a relatively cost- 
less way of shrinking public debts. 

One should be cautious, how- 
ever, about what a rate cut can 
achieve. The monetary plumbing 
of the eurozone remains clogged as 
banks in countries such as Spain 
and Italy refuse to pass the ECB's 
ultra-cheap rates on to consumers. 
Demand for new loans is also weak 
as companies in crisis-hit countries 
continue to experience sluggish 
domestic demand. The ECB should 
be ready to go further than it has 
today. The question is what tools 
would be most effective. 

One option would be to set a 
negative interest rate on the 
money that lenders park with the 
central bank. This would act as a 



tax on reserves and might encour- 
age some banks to lend more. The 
ECB is right to contemplate such 
an unprecedented step. 

Another useful move would be to 
launch a new round of cheap loans 
to eurozone banks at a fixed, ultra- 
low rate - even though this may 
cause some problems. The concern 
is that lenders may use the funds 
simply to purchase government 
bonds, something that Spanish and 
Italian banks have done in the 
past. The ECB should therefore 
think about ways of tying the 
extra funding to a requirement for 
banks to expand their loan books. 
This would put cheap money 
directly into the pockets of those 
who need it. 

The best way to repair the euro- 
zone's monetary transmission 
mechanism, however, would be to 
ensure that the banks were prop- 

Draghi was right to 
face down Bundesbank 
opposition to a rate cut 
on this occasion 



erly capitalised so that they were 
in a position to extend new loans. 
This is why the ECB's forthcoming 
audit of the eurozone banking sys- 
tem is so important. Governments 
must give Frankfurt the political 
cover it needs to do its job prop- 
erly. While markets should be the 
first stop for any capital injection, 
eurozone funds may be needed as a 
backstop. 

Finally, politicians and eurozone 
institutions cannot expect the ECB 
magically to revitalise the cur- 
rency union on its own. The Euro- 
pean Commission has seen sense 
in softening its obsession with 
unreachable deficit targets. But 
Brussels has made too little 
progress in addressing the real 
curse of the eurozone - its large 
and persistent current account 
imbalances. 

The onus should be on Germany 
to relax fiscal policy or let wages 
rise faster. Sadly, such internal 
rebalancing remains politically 
implausible. But it would do a lot 
more than yesterday's rate cut. 



China still awaits 
genuine reform 

Change can only come if Communist party loosens its grip 



It has been nearly a year since Xi 
Jinping led the seven-strong stand- 
ing committee on to the stage of 
the Great Hall of the People as the 
new head of China's Communist 
party. At the time there was much 
speculation, partly encouraged by 
Mr Xi's more down-to-earth man- 
ner, about whether his appoint- 
ment might herald a fresh attempt 
to implement economic and politi- 
cal reform. Those hopes have not 
yet been answered. Mr Xi has 
shown himself rather more adept 
at consolidating his grip over the 
Communist party than at opening 
up either China's economic or 
political system. He has brought 
cadres to heel with an anti-corrup- 
tion campaign, established what 
looks like a firm grip on the Peo- 
ple's Liberation Army and 
launched a campaign against blog- 
gers in order to stifle criticism of 
the party. He has even revived slo- 
ganeering reminiscent of the Mao 
era. Some speculate that Mr Xi has 
tacked to China's political left in 
order to provide cover for market- 
oriented reforms. But if he is a 
closet reformer he has a funny 
way of showing it. There have 
been intimations of changes to pol- 
icy - a liberalisation of banking 
licences here, the announcement 
of a free-trade zone there. But 
nothing that amounts to much. 

China is supposed to be rebal- 
ancing its economy away from an 
investment-led model towards one 
driven by domestic demand. Some 
positive steps have been taken. 
The renminbi has strengthened, so 
much so that some exporters are 
genuinely hurting. But, if any- 
thing, China has moved in the 
wrong direction. The huge stimu- 
lus it implemented following the 
2008 financial crisis has engorged 
already bloated state-owned enter- 
prises and made growth more, not 
less, contingent on investment. 

The problem is, China is getting 
less bang for its (non-convertible) 
renminbi. More and more invest- 
ment is required for less economic 
output. That situation cannot con- 
tinue indefinitely. It will lead to 



bad loans. Chronic overcapacity in 
sectors such as steel is killing prof- 
itability and could plausibly result 
in deflation. Nor are SOEs likely to 
provide the ramp-up in innovation 
China needs. It is no accident that 
Alibaba, China's most entrepre- 
neurial big company, should have 
emerged from the private sector. 

Making necessary changes will 
mean taking on vested interests. 
Ideally, some SOEs should be pri- 
vatised. At the very least, they 
should be forced to focus more on 
efficiency and be opened to compe- 
tition. China needs related banking 
reforms. Beijing has followed a 
classic catch-up model in which 
deposit rates are suppressed so 
that state banks can funnel cheap 
finance to favoured industries. 
While change is fraught with risk 
and should be approached care- 
fully, it is time for China to wean 
itself off such practices. If deposit 
rates rose, consumers might feel 
richer. Meanwhile, banks lend to 
SOEs knowing that such loans are 
guaranteed. Instead, they might 
lend to smaller, private enterprises 
that are much more likely to be a 
source of innovation. To achieve 
this, banks must become better at 
pricing risk. Non-state players 
should be allowed a bigger role. 

This is just the start of it. Long- 
discussed changes to the hukou 
registration system are needed to 
enable those in the countryside to 
live in the cities on equal terms 
with existing residents. Local gov- 
ernments should be able to impose 
a property tax to put their finances 
on a better footing. China needs a 
more robust and neutral legal sys- 
tem able to arbitrate both commer- 
cial disputes and those between 
companies and government. The 
list goes on. 

Much of this is difficult, for one 
important reason. It requires the 
Communist party to loosen its 
grip. Yet it has little choice. Unless 
meaningful reform can be imple- 
mented, the chances of China's 
economy running out of steam are 
high. That would be the ultimate 
challenge to party legitimacy. 



LETTERS 



The government lacks the guts to ban 'usurious' payday lenders 



From Mr Peter Double. 

Sir, Can someone explain why the 
government has not got the guts to 
ban any payday or other loan that 
charges more than 35 per cent per 
annum (Reports, November 6)? 

Times are hard and it is known 
that people borrow on payday loans 
to tide them over a difficult patch - 
whether temporary unemployment, 
cash flow problems or otherwise. It 
is ridiculous that Wonga and its ilk 
are allowed to get away with 2,000 
per cent loans, knowing they are 
milking the very people they should 
be helping. 

It is high time that government 



acted, but as usual they have not got 
the guts to do what is right for the 
strapped citizen. We are not all 
bankers on outrageous bonuses. 

The Archbishop of Canterbury 
needs our support when he 
condemns Wonga-type loans; and 
government action to back up his 
protest is a must. Will no one help 
him do what is right? 

We banned such loans in Hong 
Kong years ago, so why is nothing 
being done now? All it takes is an 
announcement in parliament to deem 
any loan that carries an effective 
rate of interest of more than 35 per 
cent per annum (including the usual 



"fees" and "charges") usurious, 
illegal and unrecoverable by 
the lender. 
Peter Double, 
Horsham, Sussex, UK 

From Mr Peter Cave. 

Sir, Adultery, failure to whistle- 
blow and walking on the other side 
to avoid someone in distress are 
lawful activities yet may well merit 
condemnation. So your editorial 
claim that, where businesses are 
concerned, the question is solely 
whether they are lawful is blindly 
blinkered ("A misguided war against 
Wonga", November 7). After all, 



heavy moral criticism of businesses 
once lawful - from slave trading to 
chemical and biological weapon 
production; from child chimney 
sweeping to the sale of kidneys - 
have rightly led to such businesses 
being made unlawful. And in the 
current arena where businesses are 
lawfully taking advantage of the 
poor and desperate, moral censure 
might possibly lead both to some 
sensible restrictions on the business 
and a greater understanding of the 
plight of many in our society and 
their need for help. 
Peter Cave, 
London Wl, UK 



Local values with 
a global impact 

From Mr Peter Marsh. 

Sir, While it is true that failure to 
count "value added" in trade has led 
to distortions in the way statisticians 
have quantified this measure 
(Letters, November 5), other 
structural factors are at work that 
help to explain why growth in trade 
is likely to slow down, and may 
already have done so. 

As increasing numbers of countries 
become more proficient in applying 
technology and modern business 
practices, multinational companies 
are likely to site plants to produce 
goods used locally in or close to the 
regions that act as the final market, 
rather than rely on imports. 

Meanwhile, the same trend leads to 
smaller businesses based in a single 
country "climbing the value chain" 
and supplying close-by consumers 
and business customers with the 
sorts of products and services that in 
the past only the multinationals 
were capable of creating. 

The changes are most evident in 
China where large international 
companies such as ABB and Siemens 
began some time ago to institute "in 
country/for country" strategies - 
creating plants geared to supplying 
local customers - and where the 
same companies are encountering 
increasingly tough competition from 
local producers of goods such as 
machine tools and power equipment. 

Incidentally, the Chinese drive to 
enable more local companies to 
increase the technical sophistication 
of their manufacturing both fits in 
with this trend and is part of the 
background to the signs of greater 
political assertiveness that has 
caused alarm among many business 
commentators ("China: Red 
restoration", November 4). 

The effort inside China to 
encourage local companies to 
upgrade their manufacturing 
operations is driven as much by fear 
of being left out of a new technology 
race as by aggressive instincts. 
Peter Marsh, 
London SW11, UK 

German policies 
help the periphery 

From Mr Richard Lewy. 

Sir, In "Germany is a weight on 
the world" (November 6), Martin 
Wolf castigates Germany for pushing 
the eurozone into a deflationary trap. 
He also castigates Germany for 
thwarting the necessary shifts in 
competitiveness across the eurozone. 
The latter point is incorrect. 

Labour market reforms are being 
successfully introduced into the 
periphery largely in response to 
Germany's economic policies. 
Progress has been difficult and slow 
but reforms are already helping to 
restore competitiveness in the 
periphery. 

Mr Wolf's otherwise interesting 
argument is, therefore, incomplete. 
Richard Lewy, 
Radlett, Herts, UK 




An earth-like planet is a mere 200,000 years away pa 

Objects may appear closer than they are 



From Guy Wroble. 

Sir, We are told that the nearest 
sun-like star with an Earth-size 
planet in a habitable zone is "only" 
12 light years away ("Planet-hunters 
reckon on 20bn worlds like earth", 
November 5). 

While this is exciting, a bit of 
perspective is always useful. 

Voyager 1, the fastest object 
humans have ever produced, is 
moving away from the sun at 
38,600mph. If a similar speed were 
used to travel to the nearest Earth- 



like planet it would take "only" a 
little over 200,000 years to get there. 
Which is also "only" about 40 times 
longer than humans have been 
writing. 

At this stage of our technological 
development humanity is effectively 
marooned on planet Earth. This is 
the only spaceship that we have and 
will have in the foreseeable future. 

Perhaps we ought to take better 
care of it. 
Guy Wroble, 
Denver, CO, US 



China s tiny window to create wealth 



From Mr Simon Hunt. 

Sir, David Pilling has cut through 
all the nonsense that has been 
written and spoken about China's 
current and future growth ("The 
ghost at China's third plenum: 
demographics", November 7). 

A falling labour force and an 
ageing society can have only one 
outcome for economic performance: 
slower growth with real gross 
domestic product probably reaching 
under 4 per cent a year by 2020. 

There is another demographic 
issue that is equally damaging for 
the country. 



In Japan the years between the 
Lewis Turning Point - the conditions 
when labour supplies tighten, growth 
slows and the economy becomes 
more balanced - and when the 
labour force actually started falling 
was 30 years (1960-1990); in South 
Korea it will be 41 years (1972-2013) 
but in China it will only be eight 
years from 2004 to 2012. 

It is in these years that wealth 
across the country rather than in the 
top 1 per cent is created. 
Simon Hunt, 

CEO, Simon Hunt Strategic Services, 
Weybridge, Surrey, UK 



Egyptian courts are far from lawless 



Even the Romans 
relied on credit 

From Stephen D Barber. 

Sir, Martin Hewes argues that the 
UK's recent growth is "debt-fuelled" 
and more so than during the 
recession' (Letters, November 6) by 
comparing incremental growth in net 
household plus public sector 
borrowing against incremental 
growth in gross domestic product. 
Beguiling as this argument is, it is 
naive. GDP growth is a "flow" while 
debt is a "stock" measure. What 
matters in the household sector is 
the ratio of debt to assets and debt 
to income. These ratios have fallen 
significantly during the recession 
and are in the process of returning 
to trend. Clearly these ratios can 
become extended but that is not 
currently the case. 

A further fallacy in Mr Hewes's 
argument - one might call it the 
Thatcher fallacy - is the conflation 
of household and public sector debt. 
Governments are not like 
households. They are subject to 
different constraints and can, 
moreover, print money. So let's drop 
the term "debt-fuelled" to criticise 
government policies. Economic 
growth since Roman times and 
before has depended on credit. 
Stephen D Barber, 
Pictet Asset Management, 
London W2, UK 

Mad Hatter s 
pension plan 

From Mr Mike Page. 

Sir, It is not John Ralfe ("Actuaries 
'magic pencil' hides UK university 
pension deficit", October 27) but 
Professor Dennis Leech and Con 
Keating (Letters, November 4) who 
have joined Alice in Wonderland. 

Once you have decided that the 
value of a pension scheme's 
liabilities is irrelevant (because you 
can apparently use whatever 
discount rate you like) it's a short 
step to determining that their very 
existence is irrelevant (provided that 
annual cash inflows match or exceed 
outflows). Their funding plan for the 
Universities Superannuation Scheme 
seems to rest on the hope that it will 
remain "based on intergenerational 
social solidarity in a continuing 
sector". The Mad Hatter would 
approve. 
Mike Page, 
London EC1, UK 



From Dr Ahmes L Pahor. 

Sir, Your reporter Borzou Daragahi 
was comparing apples and oranges in 
his article "Against the law" 
(November 1). Each of the countries 
mentioned has its own legal system 
and tradition, and lumping them 
together, as Mr Daragahi has done, 
is misleading. 

As far as Egypt is concerned, yes 
there is some corruption in the lower 
courts. However, the high courts 
practise and keep a very high code 
of conduct. Historically, the high 
courts in Egypt have displayed great 
freedom and, on many occasions, 



have ruled against the wishes of the 
authorities. 

Before Hosni Mubarak, the former 
president, became close friends with 
the Muslim Brotherhood, he used to 
drag their leaders to court. It was 
the Egyptian courts that cleared 
them mostly through the good work 
of non-MB lawyers. 

The vast majority of Egyptians 
believe in the rule of law and have 
the highest respect for the courts 
and judges. The generalisations in 
Mr Dragahi's article are unfair. 
Ahmes L Pahor, 
Birmingham, UK 



Correction 



• The article "Debt crisis has left 
German economy vulnerable" 
(November 5) should have made 
clear that there is no legal provision 
that contingent commitments of any 
European Stability Mechanism 
member would increase if a large 
ESM member needed assistance. 
Also, Germany's liability is limited 
to its current subscribed capital 
contribution to the ESM, which is 
€190bn, not €211bn. 



To contribute please email: letters.editor@ft.com or fax: +44 (0) 20 7873 5938 Include daytime telephone number and full address • For corrections email: corrections@ft.com 



New York Notebook 




Gary Silverman 

Christie keeps 
the party polite 

If this week's US elections prove 
anything, it is that civility still has a 
place in our politics. The irony is 
that we were taught this lesson by 
one of the biggest mouths on the 
American scene: Chris Christie. 

The Republican governor of New 
Jersey, who was re-elected in his 
heavily Democratic state by a wide 
margin, is famous for flying off the 
handle. A couple of summers ago he 
went out for an ice cream cone on 
the boardwalk in Seaside Heights 
and wound up performing in a scene 
worthy of Jersey Shore, the fractious 
MTV show set in that beach burg. 

A passer-by offered a smart remark 
about Mr Christie's education 
policies, and the governor was 
caught on video - by somebody (we 
never seem to know who these days) 
- tearing into the guy with gusto. 

"You're a real big shot, shooting 
your mouth off," Mr Christie said, 
standing his ground in the street- 
corner style, his confection-free hand 
pointed at his provocateur. "Keep 
walking away," he barked. 

Mr Christie didn't behave much 



differently a few weeks ago during 
an appearance on a sports radio talk 
show. A mention was made of a 
reporter who questioned the strategy 
of his buddy, Rex Ryan, coach of the 
New York Jets professional football 
team (which plays its home games in 
New Jersey), and the governor 
decided it was time to play defence. 

He described the journalist, Manish 
Mehta of the New York Daily News, 
as an "idiot" - but not just any idiot. 
"A complete idiot, self-consumed, 
underpaid reporter," Mr Christie 
said, spitting out the words as if 
they were grounds in his morning 
coffee. "No Jet fan really gives a 
damn about Manish Mehta." 

Yet this Jersey guy with a temper 
as hot as the fried peppers at the 
local Italian restaurants - this 
boardwalk brawler, this "J! E! T! S!, 
Jets! Jets! Jets!" fan - probably 
guaranteed his re-election with a 
quiet gesture of respect for a man 
quite unlike himself. 

After superstorm Sandy hit New 
Jersey last year and decimated that 
boardwalk in Seaside Heights - and 
so much else that Mr Christie and 
other residents of the state knew and 
loved - the white Republican 
governor reached out and touched 
President Barack Obama, a 
Democrat, an African-American and 
a supporter of the Chicago Bears 
football club. 

The nature of their physical 
contact remains in dispute. Such is 
the state of our political culture that 
Mr Christie recently was moved to 
deny that he had hugged Mr Obama 
- and a perusal of the available 



evidence on Google Images reveals 
no frontal body-to-body contact. But 
hands were shaken. Shoulders were 
grabbed. Backs were patted. The 
governor and the president inspected 
the damage, comforted the afflicted 
and got to work on the recovery. 

This co-operation with the 
president didn't make Mr Christie 
any less a man of the right. He has 
vetoed a bill allowing gay marriage 
and another to raise the minimum 
wage. He helped killed a tunnel 
project that would have made life 
easier for New Jersey residents 
(including me) who commute to New 
York City because he said the state 
couldn't afford it. He never seems to 
have a nice word for the teachers' 




union - a tendency that led to his 
education debate on the Seaside 
Heights boardwalk. 

But Mr Christie's gesture after the 
big storm made him a different kind 
of conservative in the US context. He 
doesn't take Mr Obama's side on 
policy questions. But he doesn't seem 
to hold the president, or the kind of 
people who support him, in contempt 
- as has become a fashion on the 
right (the classic example being Mitt 
Romney's assertion that he could 
never persuade 47 per cent of 
Americans to "care for their lives"). 

Mr Christie tried to keep his party 
polite after Sandy - and his pay-off 
came at the polls. He won 60 per 
cent of the vote, with much of his 
support coming from segments of the 
Obama coalition. About half of 
Latino voters and a fifth of African- 
Americans backed Mr Christie. 

I suspect many of those voters 
were rewarding the governor for his 
public displays of affection at the 
shore last year. Repairing the 
damage from Sandy will take years, 
and Mr Christie's willingness to 
work with the president to secure 
aid was popular - and far more 
helpful than efforts by Republicans 
in Washington to shut down the 
federal government at a time when 
New Jersey residents were hurting. 

Despite what you might have seen 
on some of those cable television 
programmes, people in New Jersey 
have good manners - and they know 
how to send a proper thank-you 
note. 

gary.silverman@ft.com 
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COMMENT 



Scots cannot ditch England and keep its central bank 



Martin Wolf 



On September 18 2014, Scotland 
will hold a referendum on 
independence. While Scottish 
voters alone will decide the result, it 
will affect the rest of the UK as well. 
Among areas where the impact will 
be felt are monetary and financial 
arrangements. The Holyrood 
government favours continuation of 
Scottish membership of the sterling 
area. It is not for me to decide 
whether that would be acceptable to 
Scots. But it is for me and other 
voters in the rest of the UK to decide 
whether such an arrangement would 
be acceptable to us. The answer 
should be no. 

Experience since 2007 and, in 
particular, the eurozone crisis, has 
demonstrated three points. First, the 
central bank plays a central role in 
any financial crisis, as it is the only 
entity capable of managing liquidity 
risk. Second, it has to work in close 
harmony with the fiscal authorities, 
who are responsible for public 
outlays. Third, it must know to 
whom it is accountable. 

Today, these arrangements are 
quite clear in the UK, particularly 



after the return of responsibility for 
supervision to the Bank of England. 
The bank, in turn, is accountable to 
the UK parliament and government. 
This is very different from the 
situation in the eurozone, where an 
exceptionally independent central 
bank floats above governments and 
is, in effect, unaccountable to 
anybody for its handling of affairs. 
It may help governments or let them 
drown, at its own discretion. One 
might like this arrangement or 
detest it. But it is entirely different 
from the situation in the UK, where 
the government is sovereign. 

That would no longer be the case 
if, as is proposed, the sterling area 
was divided between two sovereign 
states: Scotland and the rest of the 
UK. Unless Scotland were to accept 
an entirely subordinate position, a 
new international treaty would 
need to be agreed between it and 
the residual UK. The terms of 
accountability for the bank would be 
established under such a treaty. The 
bank in turn would no longer be 
accountable to one parliament and 
executive but to two. This would 
create a host of practical, political 
and constitutional problems, as 
Brian Quinn, former deputy governor 



America will 
not easily 
escape the 
Mideast fires 




Philip Stephens 



The Middle East is burning, and the 
US is getting out. There is an 
element of exaggeration in this 
observation, but only an element. 
The dynamics of rising conflict and 
US disengagement have become 
mutually reinforcing. The higher the 
fires burn, the more Washington 
seems intent on turning away. 

A former European leader with 
strong connections in the Arab world 
talks of a regional "mutiny" against 
the US in particular and the west in 
general. Saudi Arabia's decision to 
snub the UN Security Council - 
directed more at the US than at the 
international community - was a 
straw in the wind. Another has been 
the reluctance of Arab states to 
bankroll the Palestinians as the US 
seeks to broker a peace deal with 
Israel. Disenchantment has spread to 
Turkey. Abdullah Gul, its president, 
said the other day that the absence 
of US resolve had allowed Syria to 
become a haven for jihadis - an 
Afghanistan on the Mediterranean. 

This part of the world is the home 
of wild conspiracy theories. One of 
the Gulfs English-language 
newspapers recently reported an 
alleged American-Iranian plot to 
weaken Arab states by fanning the 
flames of Sunni-Shia sectarianism. 
Beyond fanciful? Of course. But not, 
I learnt during a few days in 
Bahrain, beyond the suspicions of 
many Sunni Arabs. Another widely 
circulated rumour, one top official 
told me, had posited a conspiracy 
between Israel and Iran. Many had 
believed it. 



America has opened fresh talks 
with Iran on its nuclear programme. 
The US deal with Moscow on the 
disposal of Syria's chemical weapons 
has left President Bashar al-Assad 
free to kill his country's Sunni 
majority. Nouri al-Maliki, Iraq's 
(Shia) president, has been received at 
the White House. What additional 
proof was needed that Barack 
Obama's administration now stands 
on the Shia side of the sectarian 
chasm? Such is the talk that fills the 
space left by a non-committal US. 

The thread of truth here is that 
the US has indeed decided to step 
back. Mr Obama says he was elected 
to end America's wars, not to start 
new ones. The pivot to Asia was a 
first signal of the change in 
direction, even if it has been blurred 
by the Arab uprisings. So was the 
admission of defeat in Afghanistan. 
Elsewhere, disengagement has been 
iterative - leading from behind in 
removing Libya's Muammer Gaddafi 
and, after much hesitation, abjuring 
military involvement in Syria. 

To the extent these decisions have 
evolved into a strategy, it was set 
out in Mr Obama's speech to the UN 
General Assembly. The speech was 
overlooked in the maelstrom of 
events in Syria and a government 
shutdown in Washington, but history 
may yet record it as the moment the 
US gave up more than half a century 
of leadership in the Middle East. 

The president, of course, did not 
put it quite like that. The US, he 
said, would use all the instruments 
of its power, including military 
might, to defend its core interests in 
the region. These included protecting 
allies from external aggression, 
confronting terrorists set on 
attacking the US and preserving the 
free flow of energy. US foreign policy 
would remain sharply focused on 
preventing Iran from securing a 
nuclear weapon and seeking peace 
between Israelis and Palestinians. 



of the Bank of England, makes plain 
in an important paper for the David 
Hume Institute, published in August. 

First, how would the new regime 
regard the fiscal policy of the two 
states? Would there need to be fiscal 
rules, as in the eurozone? Would 
they be imposed on the rest of the 
UK as well as on Scotland? Who 
would enforce those rules? 



An independent Scotland 
may use the pound if it 
wishes - but it cannot 
have a say in running the 
Bank of England 



Second, who would set the 
inflation target and appoint members 
of the Monetary Policy Committee? 
Who would judge whether it had 
done its job properly? What would 
happen if a target that proved 
acceptable to the rest of the UK 
proved unacceptable to Scotland? 

Third, who would appoint members 
of the Financial Policy Committee? 
Would it consider that it is 
responsible for one financial system 



or for two? Would it need a separate 
mandate for macroprudential policy 
for Scotland? Would it be 
accountable for that policy to the 
Scottish parliament or to both 
parliaments? If it tightened up 
lending in Scotland, to whom would 
it be accountable? 

Fourth, would the Prudential 
Regulatory Authority need to take 
account of the fiscal capacity of host 
governments? If the answer were 
yes, could it avoid recognising the 
size of the Scottish-based banking 
system, relative to Scotland's fiscal 
capacity? Would it not have to 
impose higher capital requirements 
on banks based in Scotland than on 
those in the rest of the UK? 

Fifth, who would represent this 
new sterling area's interests in 
international negotiations? What 
would happen if Scotland and the 
rest of the UK did not agree? 

Sixth, how would this sterling area 
manage a big crisis? Just imagine 
that, in October 2008, Alastair 
Darling, chancellor of the exchequer, 
had to negotiate the rescues of Royal 
Bank of Scotland and Halifax Bank 
of Scotland, including where fiscal 
responsibility lay, with John 
Swinney, Scotland's cabinet secretary 



for finance. Or rather do not 
imagine: it is too horrible. 

Seventh, who would control 
activity by the bank as lender of last 
resort? If the bank felt obliged to 
undertake quantitative easing, which 
bonds would it buy and in what 
proportion? Would something like 
the UK's Funding for Lending 
Scheme need agreement by both 
governments? 

I wish the Scots to remain part of 
my country. But if they wish to 
leave, they should do so. The rest of 
the UK must, however, insist that 
the central bank stays entirely 
accountable to its own parliament 
and government, not to some 
complex and almost certainly 
unworkable binational contrivance. 
An institution accountable to two 
masters is simply unaccountable. 

An independent Scotland may use 
the pound if it wishes. But the rest 
of the UK has surely not escaped the 
horrors of the eurozone only to 
create similar horrors for itself at 
home. It must retain control over 
monetary policy, financial regulation 
and crisis management. It must also 
be made clear: this is not negotiable. 

martin.wolf@ft.com 




If Iraq and 
Libya show 
the dangers 
of varying 
types of 
intervention, 
Syria has 
revealed the 
awful perils 
that can 
accompany 
inaction 



In setting out the priorities, 
though, Mr Obama drew tighter 
boundaries. Spreading democracy 
was in the US interest but could not 
be imposed. The US would respect 
the sovereignty of states. It would 
not take sides in Egypt nor seek to 
dictate the terms of any settlement 
in Syria. It understood that sectarian 
conflicts could not be settled by 
outsiders. Liberal interventionism 
has been replaced by tough realism. 
The US has swapped its role as the 
Middle East's pre-eminent power for 
that of an offshore balancer. 

You can see how Mr Obama got 
here. The fall of authoritarian 
regimes in Iraq, Egypt and Syria has 
exposed deep Sunni-Shia cleavages. 
Few would claim the US invasion of 
Iraq a success. "Intervention-light" 
in Libya has fed the migration of 
jihadis into the Sahel. The US has 
failed to shape events in Egypt, and 
Russia has exploited the war in Syria 
to reassert its power in the region. 

The west has never had a record to 
boast about in the Middle East and 
has always been vulnerable to the 
charge of double standards. Now, the 
price paid in blood and treasure for 
the recent war years has drained 
America's will to act beyond 
immediate defence of its citizens. 
Even those whose heart is on the 
side of intervention struggle to come 



up with strategies that would not 
simply draw the west into the fires. 

For all that, I suspect Mr Obama 
will find it easier to articulate his 
new approach than to implement it. 
The opening gambits in the nuclear 
negotiations with Hassan Rouhani, 
Iran's president, have been 
encouraging but no more than that. 
If Washington and Tehran fail to 
reach a deal that allows Iran civilian 
nuclear power while denying it the 
capacity to build a bomb, then all 
bets in the region are off. 

At the heart of the divide in the 
Middle East lies the deep enmity 
between Saudi Arabia and Iran. 
Without America's restraining hand 
it could well run out of control. If 
the experience first of Iraq and then 
of Libya shows the dangers of 
varying types of intervention, then 
Syria has revealed the awful perils 
that can accompany inaction. 

Last month Susan Rice, Mr 
Obama's national security adviser, 
told The New York Times that the 
shift in US policy had been driven 
by a conviction that America "can't 
be consumed 24/7 by one region, 
important though it is". This seems 
an eminently reasonable proposition. 
It is also one, I suspect, that owes as 
much to hope than to realpolitik. 

philip.stephens@ft.com 
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The challenge for 
Iran-US nuclear 
talks lies at home 

Geneva negotiations 
are the tip of the 
iceberg, writes 
Ivo Daalder 
www.ft.com/ 
comment 



The spying scandal is no ordinary diplomatic rift 



Karl-Theodor 
zu Guttenberg 



Angela Merkel's phone is tapped 
and the transatlantic world 
seems to be in a shambles. 
The National Security Agency 
eavesdropping scandal involving the 
German chancellor has caused a 
significant loss of trust and 
credibility among America's main 
allies in Europe and elsewhere. 

Of course, this is not the first time 
we have faced a serious rift: Iraq, 
Guantanamo and climate change are 
a few issues that have triggered 
emotional reactions on both sides of 
the Atlantic in recent years. 

But what makes the NSA scandal 
different is the fact that it directly 
targets the political elites of some of 
America's closest allies. In previous 
crises, even leaders who officially 
disagreed with Washington on a 
given issue would often provide 
behind-the-scenes support. For 
example, while Gerhard Schroder, Ms 
Merkel's predecessor, won re-election 
on a populist anti-war platform in 
2002, his centre-left government gave 
far more support - including 



intelligence sharing and flyover 
rights - to the intervention in Iraq of 
George W Bush's administration than 
they dared to admit in public. 

During past clashes, the pragmatic 
professionalism of the political and 
diplomatic elites on both sides of the 
Atlantic guaranteed that any fallout 
would be limited in scope and 
duration, and would not interfere 
with the core business of allied co- 
operation. This time seems different. 
German opinion leaders are shocked 
and outraged by the eavesdropping 
revelations and regard the 
foundations of the transatlantic 
partnership as "deeply shaken". 

The problem is not so much that 
countries snoop on each other. To be 
frank, who does not? Rather, it is 
Washington's attitude and 
communication that is most 
damaging. Yes, some of the reaction 
smacks of hypocrisy, given the level 
of Europeans' own spying efforts, 
and the even support that some 
countries' intelligence services 
provided to the NSA. Yet Ms Merkel 
must feel deceived by Washington's 
surveillance operation; for it was she 
who - when the initial leaks from 
Edward Snowden, the NSA 
contractor turned whistleblower, 



emerged - had tried to calm 
emotions in a remarkable display of 
restraint while fighting for her own 
re-election. 

In contrast, Washington's handling 
of the NSA scandal has been quite 
unprofessional from day one. Instead 
of immediately calling Ms Merkel, 
Barack Obama waited until the 
media leaked the story and then 

There is probably nothing 
more harmful to relations 
among democracies than 
losing faith (in an ally) 
and losing face (at home) 



instructed his spokesman to issue a 
wishy-washy denial in a clumsy 
attempt to avoid fessing up about 
whether US intelligence had targeted 
her in the past. It is hard to recall 
any US president who has personally 
been so detached from his fellow 
heads of government. 

So what will be the repercussions 
of the NSA revelations? First, the 
scandal has hit at a time when co- 
operation between Europe and the 



US needs to be intensified. Take the 
proposed Transatlantic Trade and 
Investment Partnership. Calls to 
suspend or even cancel TTIP 
negotiations - always set to be tough 
- are no longer limited to those on 
the left but also include voices from 
Europe's usually pro-US centre-right 
parties. 

Second, the EU's Swift banking 
data-sharing deal with the US is 
another - if temporary - potential 
casualty of the NSA scandal. Citing 
privacy concerns, the European 
parliament has urged the European 
Commission to stop the agreement, 
which provides the US Treasury with 
vital access to millions of individual 
items of transaction data as part of 
its terrorist finance tracking 
programme. Members of the German 
government seem open to adopting 
such countermeasures. That said, 
Berlin has just agreed to a one-year 
delay in the introduction of tougher 
EU privacy rules that are contested 
by US technology companies. Talk 
about political pragmatism. 

Finally, the Obama administration 
should not be surprised if European 
leaders are less motivated and face 
much greater difficulty in convincing 
their reluctant publics to support the 



US militarily. In the Bundestag, 
which needs to approve any mission 
abroad, goodwill towards Washington 
appears to be at an all-time low. 

It is worth remembering that there 
is probably nothing more damaging 
to friendly relations among 
democratic states than a combination 
of losing faith (in an ally) and losing 
face (at home) as a result of an ally's 
actions. These two related aspects 
sum up the destructive potential of 
the NSA scandal for the transatlantic 
partnership, both at the personal, 
elite level as well as in the broader 
public diplomacy context. 

We had better get our act together. 
It is not just one another that 
administrations around the world 
have to cope with. The Snowden 
revelations, which experts expect to 
continue well into next year, also 
highlight the critical role played by 
the IT sector in shaping political and 
public policy. The shift from 
government to "Googlement" - 
fuelled by the unprecedented ability 
of companies to gather, store, and 
evaluate vast amounts of personal 
data - has just begun. 

The writer served as German defence, 
economics and technology minister 



A weak euro 
is Europe's 
best means 
of beating 
deflation 

Martin Feldstein 

The European Central Bank 
responded correctly to recent 
news of very low eurozone 
inflation by loosening policy further. 
The big question now is whether its 
decision - reducing the main 
financing rate from 0.5 to 0.25 per 
cent - will have a big enough impact 
to move inflation from less than 
1 per cent a year back close to the 
ECB's target of 2 per cent. The 
answer to this question lies in the 
foreign exchange markets. 

A lower short-term interest rate 
will certainly not, by itself, raise 
inflation through increased spending 
by businesses and households. The 
primary route from a lower ECB 
interest rate to higher inflation 
would be through the exchange rate 
of the euro. The strength of the euro 
over the past year has depressed 
import prices and forced eurozone 
companies to keep prices down to be 
competitive at home and abroad. 

Eurozone interest rates are still 
higher than rates in the US, a 
situation that maintains upward 
pressure on the international value 
of the single currency. The US 
Federal Reserve has reduced the 
short-term federal funds rate to just 
0.08 per cent, and has promised not 
to raise it while the unemployment 
rate remains above 6.5 per cent and 
there is inadequate evidence of 
strong labour market conditions. 
Participants in the financial market 
are now betting that a rate rise will 
not happen until late 2014 or 2015. 

The ECB's decision has caused a 
small fall in the value of the euro 
relative to the dollar and other 
currencies. The euro fell immediately 
after the ECB's announcement by 
about 1.5 per cent to a dollar 
exchange rate of $1.33 per euro. 

The ECB should seize this 
opportunity to indicate that it is not 
worried about a declining euro 
exchange rate but sees it as a way 
to move the inflation rate back 
towards its target of 2 per cent. And 

A lower euro can provide 
the increased demand 
that makes it possible 
to pursue enough 
fiscal consolidation 



an indication that the interest rate 
could be reduced again in December 
unless inflation rises back to 2 per 
cent would reinforce the market's 
understanding of the ECB's relaxed 
attitude towards a lower- value euro. 

A cheapening euro would be an 
important boost for eurozone 
countries such as Spain, Italy and 
France that have very large fiscal 
deficits. Those deficits, combined 
with slow growth and very low 
inflation, are causing the ratios of 
national debt to gross domestic 
product to rise. And rising debt 
ratios increase the risk of renewed 
increases in their sovereign 
borrowing rates and even the 
possibility of pressures to leave the 
eurozone. 

A more competitive euro would 
strengthen demand in all the 
eurozone countries by increasing 
exports, and causing domestic buyers 
to substitute local goods and services 
for imports. Although the lower euro 
would not change the relative prices 
among the eurozone countries, it 
would have a powerful effect because 
nearly half the trade of the eurozone 
countries is with countries outside 
the eurozone. So a weak euro can 
lead to stronger demand and 
increased economic activity. 

Reducing the fiscal deficits in Italy, 
Spain and other high-deficit 
countries has been difficult to 
achieve because reductions in 
government spending and increases 
in taxes depress economic activity. 
Lower economic activity causes 
increased transfer payments and 
reduced tax revenue, offsetting the 
original fiscal contraction. And 
"austerity" policies generate 
substantial political resistance, which 
makes such policies hard to achieve 
and maintain. 

A lower euro can provide the 
increased demand that makes it 
politically - and economically - 
possible to pursue enough fiscal 
consolidation to put the ratios of 
national debt to GDP on a sustained 
declining path. The ECB need not 
target a weaker euro to achieve 
these important favourable effects. 
But a positive ECB attitude about a 
declining euro in the context of 
raising the inflation rate will allow 
financial markets to achieve that goal. 

Market participants should recall 
that the euro began with an 
exchange value of just $1.13 and 
dropped at one time to less than a 
dollar a euro. The eurozone was hurt 
when the euro rose recently to 
nearly $1.38 per euro while sterling 
and the Japanese yen both declined 
by 25 per cent. 

A substantial fall in the euro 
should be welcomed as an escape 
from the risk of deflation and the 
key to improved fiscal policies. 

The writer, a former chairman of the 
Council of Economic Advisers, is 
professor of economics at Harvard 
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BUSINESS LIFE 



The upstart 
editor with 
a devoted 
girl following 



Working lives 




Emma Jacobs 



A 17-year-old's online 
magazine is jostling 
with Vogue and Elle for 
teenagers' attention 



Fitting into Tavi Gevinson's 
schedule is difficult. First 
there is the workload, as edi- 
tor-in-chief of Rookiemag, the 
web magazine she launched in 2011. 
Then there is her school timetable. 
For Ms Gevinson, part ingenue, part 
savvy businesswoman, is only 17. She 
has been working around her school 
lessons since the age of 11, when she 
started her fashion blog, Style Rookie. 

According to Lady Gaga, the 17- 
year-old represents the "future of 
journalism". While the pop star is no 
guide to future Pulitzer prize-winners, 
she is the master, or mistress, of capi- 
talising on her brand, particularly on 
Twitter. For teenage girls, in search of 
an identity, Ms Gevinson represents 
indie cool. A Twitter search yields 
plenty of girl-crush evidence. 

It would be easy to dismiss Ms 
Gevinson's youth. But her style blog 
came at a time when bloggers were in 
the ascendancy and seen as democra- 
tising fashion. So she caught the 
attention of designers and fashion edi- 
tors. As a diminutive teen, her kooky 
outfits hodge-podged together from 
thrift stores, her family dressing-up 
box and designer, silver bobbed hair 
and oversized specs attracted atten- 
tion. She became a tiny fixture on the 
front rows of fashion shows. 

Her infant passions were dressing 
up, acting and storytelling. Her 
mother, a weaver who also prepares 
Jewish adolescents for bar mitzvahs 
and bat mitzvahs, quips that she was 
sarcastic and cynical when she left 
the womb. As a child she became con- 
fident and opinionated, or a "show- 
off" as she puts it. "I was always a bit 
obnoxious, in a musical showtunes 
kind of way." But that is what hap- 
pens, she notes wryly, when your sis- 
ter dresses you up as Shirley Temple. 

Nonetheless, she still felt like an 
outsider and underdog. "Blogging was 
a way of fitting in and hoping to be 
part of a wider community. Most peo- 
ple aren't happy with themselves. 
That's why there are pop songs sung 
by beautiful people, describing how 
miserable they are." 

Moreover, her love of clothes was 
not shared by her friends and family. 
Blogging became a channel to talk to 
fellow enthusiasts. 

Why does she think she was such a 
hit? "I've seen myself described as a 
breath of fresh air. Designers saw my 
enjoyment of fashion. I've always 
been cynical and sarcastic but I had a 
lot of room for childish cheer- 
leader enthusiasm too." Also, she 
believes that her appeal was in part 
because she was seen as a novelty, a 
curious prodigy, and because she gave 
them a link to their childhood. 



The bitchiness of the fashion world, 
she says, would have been harder to 
take if she was less tough. She recalls 
a fashion event where one man 
pointed at Ms Gevinson and asked his 
friend in a stage whisper: "Is that a 
boy or a girl?" 

"I was very aware of the madness of 
it. But middle school can be so much 
more bitchy than the fashion world." 

Rumours swirled that she was a 
fake, that her parents penned her 
blog. That is perhaps not surprising. 
After all, children have been at the 
centre of some literary hoaxes, most 
notably JT LeRoy. Jeremiah 'Termi- 
nator' LeRoy was purportedly the 
Aids-afflicted son of a truck-stop pros- 
titute, who had lived rough on the 
streets of San Francisco as a teenager, 
before having a sex change. After his 
first book was published in 1999, he 
was proclaimed a precocious talent. 
Later it was discovered that LeRoy 
was a fictional creation. 

"When you are an adult you some- 
times see children as a pile of 
inchoate mush. It can be difficult for 
adults to conceive of a young person 
writing well." 

Moreover, because she was a prod- 
uct of the Illinois suburbs, whose par- 
ents had no media and fashion con- 
nections or spare cash, people found 

'I was very aware of 
the madness of it. But 
middle school can be 
so much more bitchy 
than the fashion world' 



her rise from seemingly nowhere hard 
to believe. "I was pleased that, in the 
end, people realised my parents didn't 
get me started or give me financial 
help." 

Samuel Johnson once said: "Youth 
is the time of enterprise and hope." In 
keeping with this, Ms Gevinson 
deployed her personal brand two 
years ago to launch an online maga- 
zine that has attracted the likes of 
children's author Judy Blume and 
Lena Dunham, who created and 
starred in the hit series Girls, which 
follows four women in their early 20s. 

"I was inspired by starting high 
school and not relating to many publi- 
cations out there for teenagers," she 
explains. (Today she is in her senior 
year, studying calculus, physics, 
French, humanities and American lit- 
erature). "The gap was a respect for 




Paul Taylor 

Personal technology 



Self ie confident: 
Ms Gevinson says 
she is a mix of 
cheerleader and 
cynic. Below, as a 
12-year-old 
blogger 

Tavi Gevinson, AP 




teenagers' intelligence coupled with 
fun, inspiring, creative content. Our 
readers have responded in many 
heartfelt comments, emails, hand- 
made letters and gifts." 

Interviewees have included Morris- 
sey, the former Smiths frontman 
whose autobiography came out last 
month. In the magazine, he describes 
his junior attempts at writing: "I had 
no creative process, just pain, which I 
mistakenly assumed might be creative 
process. Well, it wasn't." Rookie mag- 
azine taps into teenage girls' aspira- 
tions to be part of the gang as well as 
the exquisite agonies of being misun- 
derstood. A book of the year's high- 
lights is on sale in time for the Christ- 
mas stocking market. 

The magazine features advertising 
that helps to sustain its existence. Ms 
Gevinson will not say how much 
money the enterprise makes, except 
that it is in profit. The financial side 
is overseen by her father, a retired 
English teacher, and Lauren Redding, 
the managing editor, who is based in 
Brooklyn, New York. "We make 
enough to sustain the site and pay our 
editors [a] salary." Ms Gevinson 
points out that she does not need a 
living wage as she is still at home 
with her parents. But speaking events 
are lucrative - she is paid to address 
marketers and consumer bodies about 
younger age groups. 

Advertisers are keen to build rela- 
tionships with young women, who 
have grown up immersed in digital 
rather than print. This year British 
Vogue launched a youth-targeted ver- 
sion, Miss Vogue, following the prece- 
dent of Teen Vogue in the US, and 
two years ago Elle magazine launched 
an annual "edited by the interns 
issue" in the UK. The print publica- 



tions are an attempt to secure a 
future generation of readers and to 
tap teen pocket money. 

Ms Gevinson's site appears to be 
doing something right. The aesthetic 
is not slick and polished but home- 
made: much like an adolescent scrap- 
book. It posts three times a day - after 
school, after dinner and before bed, or 
as she wrote in her initial editor's 
letter, "when it's really late and you 
should be writing a paper but are 
Facebook stalking instead". At the 
weekends it comes out once a day. 



he will not be pinned down on 
how long she spends on the 
(magazine. "It's much more 
when I'm working on our 
books, plus there's travel to events 
with our readers; sometimes I have to 
adjust it based on my school sched- 
ule . . . the first year of the site was 
extremely intensive. However, it was 
very important to me to feel in con- 
trol while we were still defining our 
tone. I pulled many all-nighters that 
school year before even getting to my 
homework." 

Nor will she confirm her future 
ambitions. She plans to study "writ- 
ing, types of history and sociology, 
philosophy and humanities" at college. 
And she believes her career will 
be "full of range", insisting a "portfo- 
lio approach" is more conducive to 
online media. The best aspect of her 
work is "making something that can 
make people feel connected to each 
other", the worst is the volume of 
emails. 

She is trying to capitalise on her 
early success. "All of us are utterly 
powerless at how successful we can 
be. There might be a time when peo- 
ple are not interested any more." 



The last word 



A guitar virtuoso attempts to become big outside Japan 



Lindsay Whipp 

looks at a test 
case for Japanese 
artists breaking 
into other markets 



Tomoyasu Hotei grins as 
he recalls the compliment 
a member of the audience 
paid him at a gig last year 
in London: "I really liked 
your Kill Bill cover." 

It was not a cover. Hotei 
composed and played 
"Battle Without Honor or 
Humanity", a powerful 
rock track that features in 
Quentin Tarantino's 2003 
hit film Kill Bill. Many 
know the tune. Few 
outside Japan know its 
composer. 

A decade on, Hotei has 
left the intense grip of 
Japanese stardom - he has 
sold about 40m records 
during a 30-year career - 
for life in the relative 
obscurity of middle-class 



southwest London. 

"Last year I turned 
50 . . . time goes quickly, 
it's my last chance to try 
and get my dream. I want 
to play all over the world." 

Mr Hotei's unfulfilled 
ambitions highlight the 
difficult job facing 
Japanese musicians and 
their management teams 
marketing outside Japan. 

But he is also beating a 
relatively new path as it is 
rare for Japanese musicians 
to seek to break through 
into international markets. 

Steve McClure, a veteran 
music journalist in Tokyo 
and executive editor of 
online newsletter 
mccluremusic.com, says 
this is often due to a lack 
of commitment by artists, 
prejudice or ignorance on 
the part of some foreign 
audiences, language 
barriers, geographical 
inconvenience and the 
intense demands of 
servicing a large domestic 
music scene where a good 
living can be made. 



The Japanese market is 
the world's largest by 
revenues from recorded 
music, according to the 
International Federation of 
the Phonographic Industry. 

The guitar hero back 
home is now starting 
almost from scratch, using 
what he calls his "buki", 
or weapon - his famous 
track from Kill Bill - to 
help him on his way. 

He is keeping things 
small and intimate and 
wants to connect on a 
personal level. He made a 
surprise guest appearance 
at a film soundtrack pub 
night in London's Camden, 
playing to just a couple of 
hundred revellers. His 
daughter's school teachers 
have been invited to his 
concert tomorrow at the 
Shepherd's Bush Empire in 
London. The venue has a 
capacity of 1,600. Later this 
month, he will play in 
front of up to 650 at a 
concert in New York. In 
Japan, by contrast, he is 
used to performing in front 



of as many as 60,000 fans. 

"If he's serious he has to 
try and connect with some 
sort of target audience," 
says Mr McClure. "To me, 
the way that artists from 
non-western countries 
[often make it] is if they 
can make people forget 
where they come from," he 
adds, citing Bob Marley. 

Cultural identity is an 
equivocal area for Hotei. 
He says that while it may 
not be explicit in his 
music, there are probably 
Japanese rhythms that 




exist naturally in his 
compositions. But he adds 
that he feels like a different 
person living in the UK 
and speaking in English, 
and that this is likely to 
influence his music - 
especially as he continues 
to collaborate with western 
artists such as Roxy 
Music's Andy Mackay. 

Singing, a key part of his 
career in Japan, will now 
take a back seat. "I can 
express myself through my 
guitar," he says. "It can be 
English, Spanish or Latin, 



Chord 

change: 

Tomoyasu 

Hotei in 

London 

last year ap 



any language. I feel free 
through my guitar." 

While English will not be 
so important in his music, 
it is vital for building up 
an online presence. His 
team have redesigned his 
international website and 
are building up his social 
media presence, which has 
helped double his English- 
language Facebook likes, if 
from a low base, to 4,885. 

Following how he is 
mentioned on Twitter has 
helped his team understand 
how Hotei is perceived 
outside Japan. 

The development of his 
international career will be 
a high-profile test of how a 
new generation of Japanese 
artists can tackle overseas 
markets. "It's a learning 
process and we haven't 
answered all the questions 
yet," says Elizabeth 
Hildebrand of Hotei's 
international management 
team. "We want to get 
feedback and have to be 
open-minded in our 
approach." 




Headphones that 
are easy on the 
eyes as well as ears 




Beats by Dr Dre has made headphones sexy again, but 
not everyone is looking for the heavy bass they deliver. 
I have been testing a selection of on-ear and over-the- 
ear headphones designed for mobile use that provide a 
significant step up from the earbuds usually supplied 
with consumer smartphones and digital music players. 



KEF M500 

KEF's M500 headphones 
(above) are quite pricey at 
$300, but are nevertheless 
impressive. These on-ear, 
corded headphones look 
very cool, do not flop 
around like some cheaper 
models, and sound pretty 
good at both high and low 
volumes. 

The earcups are 
covered with black 
leather on the 
outside and are 
softly cushioned 
on the inside, 
making them 
comfortable 
to wear for 
extended periods. 
However, like other 
on-ear headphones, 
they do let in some 
exterior sounds - although 
some people may prefer 
that to the isolated feeling 
you can get wearing a 
top-performing pair of 
noise-cancelling headphones 
for everyday use. 

They come with an in-line 
remote control and 
microphone for mobile 
devices. There is also a 
spare cable just in case you 
lose or break the first one. 
Detachable cords are a 
particularly useful feature to 
look out for when buying 
headphones, given that 
wires are often cumbersome 
and prone to getting 
tangled or damaged. 

The M500s also come 
with plug adaptors for use 
on older-style aircraft and a 
convenient travelling case. 

I like the sound they 
produce, which is well- 
balanced and not 
overpowering at either the 
high or low end, and should 
please most listeners. 

Harman Kardon 
Soho 

* * * it it 

The latest Soho headphones 
from Harman Kardon, 
above, are small, 
lightweight, corded 
and beautifully 
designed. The 
stainless steel 
headband, which 
is covered with 
stitched 
leather, folds 
inwards so 
they fit in a 
slim carrying 
case. 

They sound 
very good too 
crisp and 
accurate, whether you are 
listening to rock or opera. 

The Soho-I model I have 
been testing also includes 
remote controls for all iOS 
devices including iPhone, 
iPad and iPod, and a flat 
plug-in cable that can be 
replaced if it gets damaged. 
(There will also be a model 
for Android-based devices.) 

My only complaint is that 
they could be a bit more 



comfortable. The earcups 
are more like earpads and 
the thin headband tended 
to slip if I moved my head 
quickly - which is a shame, 
since they are otherwise 
ideal for listening to music 
on the move. 

The Soho headphones will 
cost $200 and should be 
available in the US and 
Europe shortly. 




Voxx Accessories 
808 Duo 

* * * it it 

As the name implies, the 
808 Duo headphones, 
below, can function either 
as wired or wireless - they 
come with detachable 
cables but also work 
wirelessly using Bluetooth 
technology. 

Until a recent upgrade to 
the Bluetooth standard, 
wireless headphones were 
sometimes difficult to "pair" 
with a music source. But as 
these headphones 
demonstrate, those 
problems appear to have 
been overcome - although 
the Bluetooth feature still 
requires batteries. 

The 808 Duos come with 
a flat cable that contains a 
microphone, enabling 
smartphone users to talk 
hands-free. The headband 
folds, making them easier to 
carry when not being used. 

Their over-the-ear design 
ensures that they are also 
comfortable to wear and 
seem reasonably well made, 
although they are mostly 
plastic. And while wireless 
headphones generally 
produce slightly lower- 
quality sound than their 
wired counterparts, I 
was pleasantly 
surprised on this 
front. The 808 
Duos sound much 
better than 
I would have 
expected from 
headphones 
that will cost 
I just $100 
when they are 
launched shortly. 
While not as 
obviously classy as 
the KEF M500 or Harman 
Kardon Soho headsets, they 
represent excellent value. 

MORE ON FT.COM 

For news and reviews of 
the latest gadgets, go to 
www.ft.com/personaltech 




Planet of the Apps 

Paul Taylor picks his favourite 
from the latest crop of apps. 

What it is: Open Garden, free for 
Android devices, Mac OS and Windows laptops. 

Why you should try it: Open Garden is one of the 
cleverest apps I have come across. It enables users to 
share their cellular or WiFi-based internet connection 
among devices without needing to pay extra fees. If you 
have several connections, it aggregates them to speed 
up access. The service is handy for those who have a 
phone without internet connectivity - but who have a 
friend willing to let them piggyback on their device. 
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ARTS & TELEVISION 



When two 
stars orbit 
the Earth 




Nigel Andrews 

FILM 



It is the boldest presence, right now, 
in the cinematic solar system. It has 
drawn millions of objects and entities 
to its gravitational sphere. Public, 
critics, "experts"; space trivia, spin-off 
merchandise, production gossip. Box 
office records have been broken, sci-fi 
superlatives smithereened. So it 
seems unkind, even impertinent, to 
propose that Gravity's main feature 
is - well - weightlessness. 

Let's play fair. That is partly what 
this sublime and ridiculous space 
opera is about: gravity (or a safe 
mooring in earthly/cosmic existence) 
versus its loss. Up there above the 
Earth, Sandra Bullock and George 
Clooney get detached from their 
shuttle when it explodes during a 
"routine" repairs walk. Set adrift, 
they experience super-panic. They're 
dead meat in spacesuits, aren't they? 
"Life in space is impossible," the 
film's opening caption has told us. 
Together they might make a 
survival fight. But what if one 
perishes first . . . ? 

No spoilers. You may not want 
either to die, anyway, in a cast of 
two. Bullock gives us a calamity 
dame for a crisis, bravery battling 
adversity, hysteria and a fitfully 
firing backstory about a dead 
daughter. Clooney is a Clooneyesque 
blend of gritty adventure machismo 
and Cary Grant in space. "Beautiful, 
don't you think, the sunrise," he 
patters before the disaster. After it, 
bantering more darkly: "I hate 
space ..." These two are stellar 
Hollywoodites, flung into another, 
different star system. 

If it's hokum - this derring-do 
double act gone interdimensional - 
hokum does look and sound better 




Gravity (12A) ★ ★ ★ ★ it 

Alfonso Cauron 

Seduced and Abandoned 
(15) ★ 

James Toback 

How to Survive the Plague 
(no cert) * * * * 

David France 

The Nun (12A) 

Guillaume Nicloux 



when it's thrown around. Director 
and co-writer Alfonso Cuaron, a space 
novice self-launched after a career in 
terrestrial drama and fantasy (Y Tu 
Mama. Tambien, Harry Potter and the 
Prisoner of Azkaban), brings an 
innocent's freshness to the genre. The 
3D is most brilliantly unnerving 
when most seemingly trivial. The 
weightless hazard-objects that float 
past our faces in cabins - a torch, 
fork, spanner - mimic and prefigure 



ARTS VIDEO 

As Stanley Spencer's stunning 
murals come to London for the 
centenary of the 1914-18 war, 
Rachel Spence traces artists 
whose work was marked by that 
terrible conflict - and who in turn 
affected our attitudes to war - at 
ft.com/war 




the bigger bric-a-brac to come. It's 
"ouch" when we're struck by small 
item. It's another "ouch" when we're 
struck by rocks or a Russian space 
station. It's the biggest "ouch" - the 
third of three story-launch stages - 
when we're struck by the seemingly 
impossible, when the "unreal" starts 
to happen as if it is real. 

Gravity wants to propose 
something more miraculous than 
Superman's "You'll believe a man 
can fly". You'll believe a man or 
woman, cast away in space, can stop 
flying and return home to gravity 
and blessed Earth. Or die trying. It's 
a bumpy trip, with two voyagers 
carrying, some will argue, excess 
charisma baggage. But it's a trip no 
space spectacle fan should miss. 

In Seduced and Abandoned I'm not 
sure who is seducing and abandoning 
whom. In James Toback's serious- 
jocund essay on film financing - a 
"shaggy doc" story with bark and 
some bite - he and actor Alec 
Baldwin visit Cannes in hope of 
funding a movie. Last Tango in 
Tikrit is the project they pitch: a 
script in which Baldwin will Brando- 
ishly bare his soul while exploring 
transgressive sex in war-torn Iraq. 
It sounds like the worst film idea 
since records began. Perhaps it's a 
put-on, though, designed to catch 
celebrity interviewees, on both sides 
of the dealmaking process, and to 
extract unguarded truths about 
how to bankroll big, little or 
medium-sized movies. 

Scorsese, Bertolucci, Coppola, 



Polanski, Ryan Gosling, Jessica 
Chastain are here. Plus umpteen 
producers, movers and shakers. As a 
get-together of the famous it's 
amazing, a symposium turned 
Satyricon. We still aren't sure, 
though, who is doing the eponymous 
seducing and abandoning. Are 
Baldwin and serial writer/director/ 
producer Toback (Fingers, Love and 
Money, Bugsy) deflowering the 
moguls (who nearly all resist making 
an offer for Tikrit)"? Or are the 
moguls deflowering them and, by 
implication, all the artist-auteurs 
rounded up here for comradeship, 
confession and commiseration? 

Toback and Baldwin talk wryly 
between interviews, giving good 
cynicism and bright epigrams. Tikrit 
probably won't get a green light. This 
movie has done. All Hollywood life is 
here, or most, gathered in a twin city 
on the Cote d'Azur. Droll, watchable, 
wittily sobering. 

Another year, another Aids 
documentary. Is there enough 
shocked compassion left in the world? 
The lethality of Aids - thanks be - is 
now history; at least in countries 
where drug treatment can be 
afforded. In countries where it can't, 
How to Survive a Plague may be a 
cruel reminder of the geographical 
lottery that is life-saving medicine. 
David France's documentary 
about the 1980s/90s American gay 
community and its leading role 
in discovering "combination 
therapy" - the anti-HIV magic m 
bullet - will be inspiring 



Space opera: 
Sandra Bullock 
and George 
Clooney in 
'Gravity'. Below: 
Pauline Etienne in 
'The Nun' 




among audiences from the G20. The 
countries of Purgatory Ltd (poorest 
Africa, poorest Asia) may think a 
parallel-screen documentary should 
be shown in cinemas, simultaneously, 
about how they are still begging for 
help. 

Whatever you think, it is amazing 
that the victims helped to achieve the 
victory. As France's film chronicles, 
it was TAG (Treatment Action 
Group), a self-appointed group of 
mostly HIV-infected men and women, 
who in early 1990s California initiated 
fresh research and demanded new 
drug trials. They badgered the 
pharmaceutical companies; they 
hollered at President George Bush 
(the first) and heckled aspiring 
president Bill Clinton. In a moment 
of hustings history, culled from the 
archives, the Democratic contender 
heckled eloquently back. (As the 
globetrotting Aids health ambassador 
he has become more recently, he has 
earned the retrospective right.) 

One other oratorical moment 
stands out. During the bickering 
nadir of a gay action-group meeting 
torn by factionalism, the playwright- 
activist Larry Kramer {The Normal 
Heart) suddenly interrupts and 
silences everyone with a blazing cry 
of "Plague!" His improvised speech, 
gathering near-Shakespearean power, 
goes on to proclaim a literal plague 
on all parties if they persist in 
putting the divisions of petty 
politicking before the deaths and 
dyings in their midst. Sense and 
salvation, it seems for a moment, 
must have started right here. But by 
movie's end we know it took more 
than that. To one moment's 
rhetorical inspiration you must add 
ensuing years of aspiration, 
perspiration and, for the tragic 
victims who didn't survive to the 
medical breakthrough, expiration. 

Forlornly powerful and strongly 
acted, The Nun proves there is more 
than one way to film a canonic novel. 
Jacques Rivette's 1966 version of 
Diderot's story was a pageant of 
formalised passion: Brechtianism with 
an emotional edge. Guillaume 
Nicloux provides a new framing story 
- the heroine forced to take convent 
vows by a family crying penury - 
and more expressively variegates the 
mothers superior. Kindly Madame de 
Moni (Francoise Lebrun); beautiful, 
sadistic Mother Christine (Louise 
Bourgoin); the volatile, infatuated 
third Mother (Isabelle Huppert 
using all histrionic gears) for 
whom the flesh is willing and the 
spirit weak. Sometimes the 
acting styles seem as diverse as 
the characters. But Pauline 
Etienne as the heroine is a 
harmonising centre, 
believable, luminous, 
quiet-spoken, poignant. 



This Evening's Television 



BBC 1 




Lady Gaga on 'The Graham 
Norton Show', 10.35pm 

6.00 BBC News. 

6.30 Regional News 
Programmes. 

7.00 The One Show. 

7.30 A Question of Sport. 
With Chris Hoy, Joe 
Calzaghe and Katarina 
Johnson-Thompson. R 

8.00 EastEnders. 

8.30 Room 101. R 

9.00 Have I Got News for 
You. Current affairs quiz. 

9.30 Citizen Khan. Mr Khan 
is eager to appear in a 
video for the mosque. 
Last in the series. 
10.00 BBC News. 
10.25 Regional News and 

Weather. 
10.35 The Graham Norton 
Show. Guests include 
Lady Gaga, who also 
performs, and Jude Law. 
11.20 Bluestone 42. Nick tries 
to prove to Mary that he 
is not superstitious. 
11.50 HE! The 13th Warrior. 
Action adventure, with 
Antonio Banderas. 



BBC 2 

6.00 Eggheads. Quiz. 
6.30 Strictly Come Dancing 

- It Takes Two. 
7.00 Celebrity Antiques Road 

Trip. 

8.00 Mastermind. 

8.30 Gardeners' World. Joe 

Swift visits Wayne and 
Gerardine Hemingway's 
garden. 
9.00 Cold War, Hot Jets. 
Part one of two. James 
Holland examines how the 
development of the jet 
engine resulted in Britain 
acquiring a world-leading 
aviation industry during 
the Cold War. 

10.00 Ql. Sarah Millican, Jason 
Manford and Bill Bailey join 
Alan Davies as Stephen 
Fry asks questions on the 
topic of keeps. 

10.30 Newsnight. 

11.00 Weather. 

11.05 Later with Jools 

Holland. Guests include 
The Killers and Boy 
George. Last in the series. 




How the jet engine boosted 
Britain, 9pm 



ITV London 




A countdown of the King's 
20 greatest hits, 9pm 

6.00 ITV News London. 

6.30 ITV News and Weather. 

7.00 Emmerdale. 

7.30 Coronation Street. 

8.00 Off the Beaten Track. 
Christine Bleakley visits 
Dedham Vale on the 
Essex-Suffolk border. 

8.30 Coronation Street. 

9.00 The Nation's Favourite 
Elvis Song. A countdown 
of the King's 20 greatest 
hits, as voted for by the 
public, with contributions 
by stars he influenced 
and a rare interview with 
his ex-wife Priscilla. 
10.30 ITV News and Weather. 
11.00 ITV News London. 
11.05 BIB8I Wanted. A man 
joins superpowered 
assassins that kill people 
destined to commit acts 
of evil. Action adventure, 
starring James McAvoy, 
Angelina Jolie and 
Morgan Freeman. 

Regional variations apply 



Channel 4 

6.00 The Simpsons. R 

6.30 Hollyoaks. 

7.00 Channel 4 News. 

7.30 Unreported World. Aidan 
Hartley discovers how 
political unrest has 
affected Egypt's tourism 
industry. 

7.55 4thought.tv. 

8.00 Marvel's Agents of 
SHIELD. Comic-book 
drama, guest starring 
Titus Welliver. 

9.00 8 Out of 10 Cats. 
Irreverent panel show, 
hosted by Jimmy Carr. 

9.30 Man Down. Comedy, 
with Rik Mayall and 
Gwyneth Powell. 
10.00 Alan Carr: Chatty Man. 
Robin Thicke performs 
his latest single. 
11.05 Stand Up for the Week. 
Paul Chowdhry hosts the 
satirical comedy show. 
11.55 Was It Something I 

Said? Hosted by David 
Mitchell. Charles Dance is 
tonight's narrator. 




Rik Mayall and Gwyneth 
Powell star, 9.30pm 



Other Channels 

BBC3 

7.00 Great TV Mistakes. 7.10 
Atlantis. 8.00 Snog, Marry, Avoid? 
8.30 Snog, Marry. Avoid? 9.00 
Streetdance. 10.30 EastEnders. 
11.00 Family Guy. 11.25 Family Guy. 
11.45 Fuzzbox. 

BBC4 

7.00 World News Today. 7.30 
Symphony. 8.30 Sacred Music: The 
Story of Allegri's Miserere. 9.00 Elvis 
Costello: Mystery Dance. 10.00 Later 
Presents - Elvis Costello in Concert. 
11.00 Blondie: One Way or Another. 

Channel 5 

6.00 Home and Away. 6.30 NewsTalk 
Live. 7.00 Chris Tarrant Goes Fishing. 
8.00 Stobart: Trucks, Trains & Planes. 
9.00 Greatest Kids' TV Shows. 

ITV2 

6.00 Dinner Date. 7.00 You've Been 
Framed! 7.30 You've Been Framed! 
8.00 I'm a Celebrity Get Me Out of 
Here Now: Golden Moments. 9.00 
Quantum of Solace. 11.10 2 Fast 2 
Furious. 

E4 

6.00 The Big Bang Theory. 6.30 The 
Big Bang Theory. 7.00 Hollyoaks. 7.30 
How I Met Your Mother. 8.00 The Big 



Bang Theory. 8.30 2 Broke Girls. 9.00 
Shooter. 11.35 The Big Bang Theory. 

More4 

6.50 Come Dine with Me. 7.55 Grand 
Designs. 9.00 My Sister's Keeper. 
11.05 Father Ted. 11.40 Father Ted. 

Film4 

6.50 Definitely, Maybe. 9.00 
Fracture. 11.15 Animal Kingdom. 

TCM 

6.50 The Story of Will Rogers. 
9.00 Full Metal Jacket. 11.15 
Johnny Mnemonic. 

Sky Atlantic 

6.00 House. 7.00 House. 8.00 The 
Petrol Age. 9.00 The Grierson 
Awards 2013. 10.30 Hello Ladies. 
11.05 Veep. 11.40 Boardwalk Empire. 

Sky Sports 1 

6.00 Champions League Weekly. 
6.30 The Fantasy Football Club. 7.30 
Live Victory Shield Football. 9.30 The 
Fantasy Football Club. 10.30 Premier 
League Preview. 11.00 Champions 
League Weekly. 11.30 Victory Shield 
Football. 

Sky Sports 2 

6.30 Cricket. 7.30 Live Anglo-Welsh 



Cup Rugby Union. 10.00 NFL - A 
Football Life. 11.00 Live Cricket. 

Sky 1 

6.00 The Middle. 6.30 The 
Simpsons. 7.00 The Simpsons. 
7.30 The Simpsons. 8.00 Football's 
Funniest Moments. 9.00 A League of 
Their Own: Best Bits. 10.00 Karl 
Pilkington: The Moaning of Life. 
11.00 Trollied. 11.30 Trollied. 

History 

6.00 Duck Dynasty. 6.30 Storage 
Wars. 7.00 Storage Wars. 7.30 Pawn 
Stars. 8.00 Storage Wars: Texas. 
8.30 Storage Wars: Texas. 9.00 
Shipping Wars. 9.30 Shipping Wars. 
10.00 Swamp People. 11.00 Storage 
Wars. 11.30 Pawn Stars. 

Sky Arts 1 

7.00 Hollywood's Best Film Directors. 
7.30 Last Will and Testament. 9.00 
Work of Art: The Next Great Artist. 
10.00 Isabel. 11.30 RockNess 2013. 

Discovery 

6.00 Surviving D-Day. 8.00 Auction 
Hunters. 8.30 Auction Hunters. 
9.00 Property Wars. 9.30 Property 
Wars. 10.00 Gold Rush South 
America. 11.00 Auction Hunters. 
11.30 Auction Hunters. 



Pick of the Day 

Cold War, Hot Jets (BBC2 
9pm) illuminates Britain's 
postwar aeronautical 
triumphs, tragedies and 
political dilemmas from the 
angle of the jet engine, in 
which our world 
domination made us into 
"a warfare as much as a 
welfare state". Britain was 
often caught between 
economy and principles. 
Attlee's government sold 
secret Rolls-Royce engines 
to the Soviets but RAF 
pilots were used to fly 
America's spy-planes by 
our often bullying and 
paranoid closest ally. 
Fascinating. 

Ralph Fiennes is riveting 
in Cronenberg's Spider, 
the tortuous psychological 
exploration of a dark past 
(BBC2 12.10am). 

Martin Hoyle 




For a homeless person 
Christmas is one of the 
loneliest times of the year. 

Send a Crisis Christmas e-card 
and help homeless people have 
a wonderful Christmas time and 
a happy new year. 

To thank you, your company 
will appear in the Financial 
Times in December. 



Call Martin Hall on 020 7036 2664 
Email martin.hall@crisis.org.uk 

Homelessness ends here 



atcJ) our 
cfjotr sing 



Christmas songs 

Visit christmascard.crisis.org.uk 
or scan the QR code below 
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The wages of SIM 



Siemens 

Amazing what a facelift can do. 
Shares in Siemens gained almost a 
fifth between boardroom turmoil in 
July - when long-time finance 
director Joe Kaeser replaced ousted 
chief executive Peter Loscher in the 
top job - and yesterday's full-year 
results. That was double the rise in 
Europe's capital goods sector, and 
put the German behemoth on a 12 
times 2013-14 earnings multiple, just 
a tad shy of peers Philips and ABB. 
Yet the re-rating was based largely 
on expectations: apart from 
confirming a big round of job cuts 
under the existing overhaul plan, Mr 
Kaeser has kept a low profile. 

Now, though, investors have some 
clearer guidance - and confirmation 
that the new boss is not one to make 
rash promises. He is talking of flat 
revenues in 2014; better progress in 
terms of orders, giving a book-to-bill 
ratio over one; and at least 15 per 
cent growth in earnings per share 
from 2012-13's €5.08 (so something 
over €6, say). All this, though, is well 
below existing consensus estimates - 
which, according to Bloomberg, are 
looking for sales up 2-3 per cent in 
2013-14 and EPS of €6.90. If Siemens 
only makes the baseline guidance, its 
shares will be on forward multiple of 
15 times, heady for the sector. 

So why a further 3 per cent share 
price jump yesterday? Well, news of 
a €4bn share buyback plan was a 
happy surprise, as was a promised 
emphasis on free cash generation 
and more rigorous capital allocation. 
The wary outlook, moreover, reflects 
weak end-markets, especially on the 
short-cycle side (automation, for 
example). In the face of this, last 
year's core operating margin of 7.5 
per cent was no worse than investors 
expected, and this should improve to 
about 10 per cent in 2013-14 on the 
guidance given. Above all, though, it 
is better to under-promise and over- 
deliver, which is what the market 
suspects Mr Kaeser is doing. After 
five profit alerts in six years, 
Siemens' investors should know. 

Rental bonds 

Innovations in mortgage finance 
have a bad reputation. Five years on 
from the financial crisis, which was 
sparked by such alchemy, a new 
type of mortgage bond has surfaced. 
The reaction has been a mixture of 
excitement and trepidation. This 
week, Blackstone sold $479m of 
securities backed by the cash flows 
on 3,207 leased single-family rental 



What happens if there is price war 
in US wireless? The question is not 
idle, in spite of the fact that the 
industry has a cushy, consolidated 
structure. There are two dominant 
players (AT&T, Verizon) and two 
smaller ones (Sprint, T-Mobile) who 
have settled for the less profitable 
customers, and less of them. 

But one of the junior oligopolists 
is no longer content with its 
subordinate status. In the third 
quarter, T-Mobile added 648,000 
contract customers, its second big 
gain in a row and nearly twice as 
many as AT&T. Yes, Verizon 
managed to add a third more than 
T-Mobile, but its customer base is 
four times larger. T-Mobile managed 
to add so many customers, to 
simplify only slightly, by cutting 
prices. Average revenue per 
customer took a big step down. 
T-Mobile, of course, emphasises its 
plans' structural differences from 
peers (easier phone upgrades, 
unlimited data plans, free data on 
tablets, free international roaming), 
not the economic ones. But the 
results tell a clear story. 

There is another potential source 
of instability. Sprint, which is 
holding prices, is bleeding customers 
badly, even though the shutdown of 



Winds of war 

US telecoms third quarter scorecard 



: Verizon 


AT&T 


T-Mobile 


Sprint 


Contract customer I 
additons 


927,000 


363,000 


648,000 


-535,000 


Revenue per contract customer, : 
year - on - year change : 


7% 


2% 


-8% 


4% 


Wireless capital : 
expenditure : 


$2.5bn 


$3.0bn 


$1.0bn 


$1.7bn 



Source: companies 



its obsolete Nextel network finished 
last quarter. So they have reason to 
follow T-Mobile, and their new 
controlling shareholder, Softbank's 
Masayoshi Son, is fearless. It is 
hard to see what, besides price, 
the little guys could compete with. 
It will be tough for them to win on 
service quality while spending half 
as much, or less, on their networks 
as the big boys. Their spending 
per customer does stack up well - 
but there are big economies of 



scale in network construction. 

Is the threat of a destructive fight 
for share reflected in the stocks? 
Verizon and AT&T have both 
underperformed the wider market 
by 10 per cent during the past six 
months, but their valuations, 
relative to profits, are not especially 
low by historical standards. 
Further, Wall Street estimates do 
not call for a slowdown in revenue 
growth in the next few years. This 
is too complacent. 



properties mostly in Arizona, 
California and Florida. Blackstone is 
one of a group of private equity and 
hedge fund investors turned 
landlords. They have bought 
foreclosed homes on the cheap in 
areas hard hit by the housing bust, 
and turned them into rentals amid a 
drop in home ownership rates. 

Like a typical securitisation, the 
rental bond - the first to finance this 
strategy in the capital markets - has 
different tranches that carry different 
levels of risk, depending on when 
losses would hit them. One portion 
earned triple A ratings from three 
rating agencies. That, along with the 
success of the sale, has paved the 
way for other deals. Over the very 
long term, KBW reckons the market 
for rental bonds could reach $900bn. 

The market for securitising 
residential mortgages has not 
recovered from the crisis. The US 
government - mostly through Fannie 
Mae and Freddie Mac - is backing 
most of these home loans. That 
makes the new rental bonds an 
innovation that could draw private 
capital back to the housing market. 
But renting single-family homes on 
this scale is a post-crisis trend. It is 



difficult to predict the costs of 
managing the properties. There is 
also uncertainty about how 
concentrated ownership will affect 
price trends in the event of sales. 
Fitch has said it is too soon for top 
ratings on rental bonds. If the bonds 
sour, it will be congratulated on its 
cautious approach to a new asset 
class. If they take off, then Fitch 
may have excluded itself from a big 
opportunity. Ditto for investors. 

French banks 

Here, in one deal, is the growing 
divide in how Europe's banks view 
investment banking. It is a relatively 
small, all-French affair. Societe 
Generate is buying half of Newedge, 
a derivatives broker, for €275m from 
local rival Credit Agricole. For its 
part, Credit Agricole is increasing its 
stake in Amundi, an asset manager 
owned by the two banks, for €338m. 

For SocGen, investment banking is 
a big part of the future. The unit 
generates almost a third of group 
income and when there is capital to 
deploy, the investment bank will be 
one of the beneficiaries. SocGen sees 
regulatory change as a big driver of 



profits. Newedge, it argues, will 
benefit as regulators force more 
centralised clearing of derivatives. 
Elsewhere, capital demands on bank 
balance sheets will force corporates 
to look to the bond markets for 
finance, with the help of investment 
banks. It helps that SocGen's own 
balance sheet is, in the context of 
Europe's banks, relatively solid. At 
the end of September its Basel III 
capital ratio was 9.9 per cent. 

At Credit Agricole the world looks 
different. Here, investment banking 
exists to support clients elsewhere. 
The unit is already smaller than it 
was - it made revenues of €1.2bn in 
the first nine months 2013, half the 
level of the same period in 2010. This 
year it has already sold Cheuvreux, 
an equities business, and CLSA, an 
Asian brokerage. The Newedge deal 
fits the same mould. At the same 
time it increases its exposure to 
asset management, with its relatively 
light capital requirements. A glance 
at the balance sheet suggests why. 
At the end of 2013 the listed part of 
the bank expects its Basel III capital 
ratio to be just 8 per cent. 

Shares in both rose yesterday. 
Perhaps investors like the strategic 



clarity. Rivals will have to be just as 
clear. Investment banking is volatile, 
capital-intensive, and dominated by 
the top tier. Banks should have good 
reasons for being in it, or get out. 

Rakuten 

Amazon? Interesting company, love 
the Kindle, shame about it being a 
non-profit. Alibaba? Now there's an 
exciting public offering in waiting, 
whenever and wherever it decides to 
list. Its gross margins are more than 
double Amazon's. But what about 
Japan's Rakuten? Its gross margins 
are even better than Alibaba's. 

The hype surrounding Alibaba 
means it appears to dwarf its 
Japanese peer although, technically, 
Alibaba is merely China's answer to 
Rakuten, which launched a couple of 
years earlier. The difference with 
Amazon is that both have an agency 
model - they do not supply goods, 
but operate a marketplace through 
which others do. Revenue-wise, 
Rakuten is still slightly bigger. Its 
experience and listed status explain 
why analysts have been flocking to 
it this year to study the agency 
model in action ahead of any 
Alibaba float. Sales growth of 30 per 
cent year on year is about half the 
current rate of Alibaba, admittedly. 
By the bottom line the difference is 
greater: the 13 per cent year-on-year 
growth rate Rakuten's reported in its 
third-quarter update yesterday pales 
next to Alibaba's 150 per cent. The 
contrast is not entirely fair, since 
few Alibaba figures are available 
other than those culled from filings 
by Yahoo, which owns a stake in the 
Chinese company. And the market 
likes Rakuten well enough: in spite 
of losing a fifth since September 
following aggressive tactics from 
rival Yahoo Japan, its shares have 
doubled this year. 

Rakuten's gross margin, according 
to Capital IQ, is 88 per cent. Alibaba, 
according to Yahoo, makes 73 per 
cent. Even Amazon is getting in on 
the game: its improving gross margin 
- up by four percentage points, to 27 
per cent, in two years - is largely 
down to its growing agency business, 
which is expanding at twice the rate 
of its traditional operations. Between 
Amazon and Alibaba, interest in 
Rakuten should continue to grow. 
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Abu Dhabi 


Sun 


31 


88 


Belgrade 


Sun 


19 


66 


Copenhagen 


Shower 


11 


52 


Hamburg 


Fair 


11 


52 


Amsterdam 


Shower 


12 


54 


Berlin 


Rain 


12 


54 


Delhi 


Sun 


24 


75 


Helsinki 


Cloudy 


5 


41 


Athens 


Sun 


23 


73 


Brussels 


Cloudy 


12 


54 


Dubai 


Sun 


32 


90 


Hong Kong 


Sun 


28 


82 


B'ham 


Shower 


10 


50 


Budapest 


Fair 


16 
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Dublin 
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Buenos Aires 
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Edinburgh 
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54 


Belfast 
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Rain 


13 


55 
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Shower 


9 


48 
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23 
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Luxembourg 


Rain 


12 


54 
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Madrid 


Cloudy 


17 
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Shower 
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Cloudy 


29 
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Milan 


Rain 


15 
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Montreal 


Fair 


4 
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Cloudy 


7 
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Sun 


33 
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Munich 


Fair 


16 
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New York 
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10 


50 


Nice 


Cloudy 


19 


66 


Paris 


Rain 


14 


57 


Prague 


Cloudy 


15 


59 


Reykjavik 


Sun 


0 


32 


Rio 


Cloudy 


26 


79 


Rome 


Fair 


23 


73 


San Francisco Sun 


18 


64 


Stockholm 


Fair 


8 


46 


Strasbourg 


Rain 


15 


59 


Sydney 


Cloudy 


30 
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Tokyo 


Sun 


20 
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Toronto 


Fair 


6 


43 
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Rain 


10 


50 
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13 


55 
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12 
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Shower 


16 


61 
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ACROSS 

1 Leaving as a result of daughter 
meeting rough boy (10) 

7 Means of conveying electronic 

signal at the front (4) 
9 Back schemes to make junk (4) 

10 Fancy he's forming for Molly 
Malone, say (10) 

11 Steal over the German line (6) 

12 He qualified one second within the 
last time (8) 

13 A1 I agree (4,4) 

15 Belonging to dissident faction (4) 
17 Want top 50% to make a mark (4) 
19 Liberal constituents of Bath and 
Somerset (8) 

22 No calling for failure (8) 

23 Please boil scrambled egg up 
without its yolk (6) 

25 For an economic system the most 
important thing is money (1 0) 

26 Receive news of hotel taken over 
by Yankee for a time (4) 

27 Top talk is pointless (4) 

28 Decline to go back on one's word 
about breaking engagement (1 0) 

DOWN 

2 Pick up publicity through new 
movie (7) 

3 Damp hot starts usually turn 
cloudy (5) 

4 Judge joined with previous 
campaigner for change (8) 



5 Opinion that West is harmful 
without a weapon is pure fantasy 

(7,8) 

6 Deplore the odds for Nato after 
strike by Europe (6) 

7 Punishes sleep in as out of order 
(9) 

8 Satisfied demand of the French 
revolution (7) 

14 Standard criticism after cycleway 

ends up by road (9) 
16 With one exception, a punctuation 

mark in compound noun is rare 

(8) 

18 A friend raced Mo when running 
(7) 

20 Transient acceleration in road 
rage (7) 

21 Indecent bridal dress (6) 
24 Lecturer gives consent to 

repeating initial course (5) 

SOLUTION 14,464 
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I Row in Rio Investor anger at deals before Batista's OGX bankruptcy Page 20 



News Briefing 



Chinese equities 

Shanghai Composite 
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Source: Thomson Reuters Datastream 

China index jittery ahead of 
party summit, Page 33 

Companies 

Schroders record 

Investment group profits 
hit £349. 6m over nine 
months. Page 23 

Barrick woes mount 

Chairman risks turbulence 
amid cash call and strains 
in business model. Page 19 

Morrison's tap 

Retailer asks suppliers for 
an average £2,000 each to 
aid online move. Page 18 

Bank fine anger 

RBS agrees to pay $150m 
to settle US civil 
regulatory charges. Page 21 

Lombard 

LME reforms must curb 
rent-seeking 
warehousemen. Page 18 




ArcelorMittal upbeat 

Improving economic 
climate and restructuring 
lift steelmaker. Page 20 

Business refusals 

Entrepreneurs who have 
set up multimillion-pound 
companies are being 
turned down for UK 
mortgages. Page 22 

Sotheby's hammers on 

Impressionist and modern 
art sales trump forecasts 
and eclipse rival Christie's. 
Page 18 

Inside Business 

Chief who was catalyst for 

transforming Linde. Page 20 

Markets & Investing 

US rentals' new asset 

Securities on repo homes 
could mark revolution in 
US housing market. Page 32 

Gains erased 

Wider market erases initial 
jump after ECB's sudden 
interest rate cut. Page 33 

Spain wins favour 

Yields divergence shows 
investors trading more on 
national strengths. Page 34 

Insight 

Danger: risk of a US 
mortgage market 
whiplash. Page 34 



Week 45 



Currencies 
market 
probe shifts 
to the US 



Focus widens over 
alleged manipulation 

Barclays, Goldman and 
Morgan Stanley in view 

By Daniel Schafer and 
Delphine Strauss in London and 
Camilla Hall in New York 

A global probe into alleged 
manipulation of the multi- 
billion dollar currencies market 
has widened its focus to include 
the US, with Barclays putting 
three New York-based traders 
on leave and Goldman Sachs 
and Morgan Stanley becoming 
embroiled in the investigations. 

Three of the six traders that 
Barclays placed on paid leave 
last week are in New York, peo- 
ple familiar with the situation 
said. They include foreign 
exchange spot traders Russell 
Katz and Jerry Urwin, two of 
these people said. 

Mr Katz and Mr Urwin, 
neither of whom has been for- 
mally accused of any wrongdo- 
ing, could not be reached for 
comment. Barclays declined to 
comment. 

The news came on the same 
day as Goldman was drawn into 
the rapidly accelerating probes 
that are spanning three 
continents. 

The US bank simply added the 
word "currencies" to the myriad 
probes to which it is subject to 
cover the investigation into 
whether some of the biggest 
banks in the world rigged the 
foreign exchange market, which 
has daily volumes of $5.3tn and 
is used by millions of compa- 
nies, institutional funds and 
retail investors. 

Goldman's main rival Morgan 
Stanley is also co-operating with 
regulators in the foreign 
exchange investigations, people 
close to the situation said. 

Regulators in the UK, US, 



Switzerland and Hong Kong are 
investigating whether traders 
from at least 10 large global 
banks attempted to move for- 
eign exchange benchmarks. 

They allege that various 
groups - with nicknames such 
as "the mafia", "the cartel" and 
"the Sterling lads" - of senior 
traders from rival banks used 
chat rooms to share information 
about client orders and traded 
ahead of them. 

At least 12 traders across six 
banks are on leave after a series 
of suspensions last week. 

Besides Goldman, seven other 
banks - Barclays, Royal Bank of 
Scotland, Deutsche Bank, UBS, 
HSBC, JPMorgan and Citigroup 
- have now publicly confirmed 
that they are co-operating with 
regulators in the investigation. 

Lloyds this week said it had 
launched a review of its curren- 
cies trading, while Credit 
Suisse's chairman said in a 
newspaper interview last month 
that it is also looking into the 
matter. French bank Societe 
Generale had equally started an 
examination, people close to the 
situation said. 

Executives across the sector, 
worried that the probes will 
turn into as large a legal prob- 
lem as the Libor rigging scan- 
dal, have ordered these internal 
investigations. 

They are rushing to hand over 
information particularly to the 
European antitrust regulators. 

It emerged yesterday that 
Haverhill Retirement System, a 
retirement fund for public sec- 
tor workers, has launched a 
class-action lawsuit against Bar- 
clays, Citigroup, Credit Suisse, 
Deutsche Bank, JPMorgan 
Chase, Royal Bank of Scotland 
and UBS in the first such 
forex-related legal action 
since the start of the formal 
investigations. 

Additional reporting by Tom 
Braithwaite in New York 




Epic: Daredevil is one of the Marvel characters to appear in the four-series deal 



AP/Marvel Comics 



Netf lix takes swipe at cable by 
enlisting Marvel superheroes 



By Matthew Garrahan 
in Los Angeles 

Walt Disney reported record 
full-year profits and revenues, 
buoyed by big gains in its theme 
parks and consumer products 
divisions, as it revealed a new 
television deal with Netflix and 
the release date for its new Star 
Wars film. 

The company has struck a 
deal with Netflix to develop 
shows based on its Marvel 
superhero characters. The 
agreement, one of Netflix's big- 
gest bets on original program- 
ming, aims to replicate Marvel's 
cinematic success: its films, 
such as The Avengers and this 
year's Iron Man 3, are among 
the biggest box-office hits of 
recent years. 

Netflix has commissioned four 
series - plus a mini-series - 
based on the Marvel characters 
Daredevil, Iron Fist, Jessica 
Jones and Luke Cage. Netflix 



and Disney would not comment 
on the deal's value but it is 
likely to rival the $100m the 
streaming service paid for two 
series of its acclaimed House of 
Cards series. 

Alan Fine, president of Marvel 
Entertainment, said the agree- 
ment was "unparalleled in scope 
and size", adding that the "seri- 
alised epic" would expand "the 
narrative possibilities of on- 
demand television". 

It follows last year's film dis- 
tribution agreement between 
Disney and Netflix, which 
begins in 2016. Under the deal, 
Netflix will screen all Disney's 
live-action and animated films 
in the pay-TV "window" after 
their release in cinemas and on 
DVD. 

Disney also set a release date 
of December 18 2015 for Star 
Wars: Episode VII - the next 
instalment in the series, which 
will be directed by J J Abrams. 

At the theme parks, profits 



were up on increased consumer 
spending, thanks to a slowly 
recovering global economy. The 
release of the animated film 
Planes fuelled merchandising 
sales, with the consumer prod- 
ucts division reporting a 30 per 
cent leap in operating income to 
$347m. 

Operating income for the 
quarter at the cable networks 
division, which includes the 
ESPN channel, slipped $95m to 
$1.3bn - although this was 
because of a timing shift in the 
recognition of fees from affiliate 
partners. 

Revenues across the company 
for the 12 months to September 
28 rose from $42.3bn to $45bn. 
Net income increased from 
$6.2bn to $6.3bn. 

Full-year earnings per share 
rose from $3.13 to $3.38; in the 
quarter they increased from 
$0.68 to $0.77. 

Disney shares fell 2.1 per cent 
in after-hours trading to $65.75. 



The Short View 

James Mackintosh 




If Mario Draghi wanted to juice 
up the flotation of Twitter, the 
president of the European 
Central Bank went about it in 
the right way. A 25 basis point 
cut in interest rates and an 
extra year of unlimited lending 
to the region's banks battered 
the euro, drove down bond 
yields and gave an instant (if 
temporary) boost to shares. 

Yet, the details show just 
how constrained the ECB is. Its 
actions were about reducing 
medium-term money market 
rates and alleviating side- 
effects from its experimental 
monetary policy - but leave it 
with even fewer options if 
inflation falls further. 

Start with the extension of 
"full allotment", lending as 
much as banks want. The extra 
year avoids the risk of a cash 
crunch in early 2015 when the 
rest of the ECB's special three- 
year lending has to be repaid. 

At the same time, the early 
repayment of hundreds of 
billions of euros of this lending 
by banks has rendered the 
main ECB rate much less 
effective. The rate was cut to 
0.25 per cent, but banks say 
they lend to each other at 
0.1 per cent anyway. Why 
should the official rate matter? 

Two reasons. One is forward 
guidance. The ECB says rates 
will stay low for an extended 
period. Traders expected the 
price of money to return to 
normal in 2015, with Eonia two- 
year swaps, based on future 
overnight rates, at almost 
0.4 per cent in September. The 
ECB has capped that rate, as 
Nick Matthews of Nomura 
points out - important as long- 
term loans are repaid and there 
are fewer euros sloshing 
around to keep rates low. 

Second, the action bolsters 
the ECB's credibility. Traders 
had begun to suspect Mr 
Draghi was all talk and no 
trousers. Everything from the 
policy to save the euro to the 
possibility of negative interest 
rates on central bank deposits 
rested merely on his words. 
The rate cut may have limited 
direct effects, but it makes a 
negative rate more plausible. 
Mr Draghi says negative rates 
are part of his remaining 
"artillery". If inflation keeps 
falling, he will need to 
convince traders he will fire. 



LME launches industry crackdown 
over metals warehousing queues 



By Neil Hume in London and 
Jack Farchy in Abu Dhabi 

The London Metal Exchange 
has launched a crackdown on 
the metals warehousing indus- 
try in response to a storm of 
criticism from aluminium users 
and US politicians. 

The complaints have been 
triggered by queues of more 
than a year to take delivery of 
metal, from LME-registered 
warehouses owned by Goldman 
Sachs and Glencore Xstrata. 

The LME yesterday 
announced a new rule that 
would force warehouses with 
queues longer than 50 days to 
deliver more metal out than 
they bring in, toughening an 
earlier proposal that would have 



capped the queues at 100 days. 

The 136-year-old exchange 
also laid out a range of addi- 
tional measures it could take to 
combat "abusive" behaviour by 
warehousing companies, includ- 
ing forcing them to deliver even 
more metal or capping the 
amount of rent they could 
charge. "These are the rules and 
we're going to enforce them," 
said Garry Jones, LME chief 
executive. 

Criticism of the warehousing 
industry escalated over the sum- 
mer when MillerCoors, the 
brewer, alleged at a Senate hear- 
ing that the queues were costing 
aluminium consumers $3bn a 
year. The claim triggered inves- 
tigations into the industry by 
the Commodity Futures Trading 



Commission and the Depart- 
ment of Justice, as well as class- 
action lawsuits against ware- 
house owners and the LME. 
Hong Kong Exchanges & Clear- 
ing, which bought the LME for 
£1.4bn last year, said this week 
18 such actions had been filed 
against it, although it viewed 
them as being "without merit". 

The rule change is likely to 
anger aluminium producers 
Alcoa and Rusal and affect 
the profitability of warehouse 
companies. 

The Financial Conduct 
Authority, the UK regulator, 
endorsed the LME's move. 

Glencore and Goldman 
declined to comment. 

Lombard, Page 18 
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LME reforms must curb rent-seeking warehousemen 



Jonathan 
Guthrie 

.LOMBARD 




Aluminium must be really tricky to store. 
Amazon can extract a book you have 
ordered from its warehouse in a couple of 
hours. An aluminium warehouse can take 
almost two years to dig out some ingots 
you want to withdraw. 

Maybe it's because they all look the 
same. Or maybe some warehouse owners 
find queues remunerative - purchasers of 
the light metal have to pay rent while 
they are waiting. The London Metal 
Exchange apparently favours the latter 
explanation. It plans to restrict stockpiling 
and assume new disciplinary powers. 

Not before time. The warehousing 
controversy has been rumbling on for 
years. It is the result of "contango" in 



aluminium, where forward prices have 
exceeded spot prices. Investors have 
arbitraged between the two, buying large 
stocks with cheap credit. Banks such as 
JPMorgan and Goldman Sachs went into 
warehousing, alongside commodities 
groups Trafigura and Glencore. 

Most warehoused aluminium traded on 
the LME changes hands without a single 
ingot moving. But about 4m tonnes a year 
are settled physically. A purchaser does 
not know whether he is buying metal held 
in a warehouse with no queue, or with a 
line that reaches down the street. Some 
self-servingly tardy warehouse owners 
offer incentives for vendors to deposit 
metal with them. 

Rising warehouse charges mean 
physically delivered LME aluminium now 
costs 12 per cent more than the contract 
price. That is bad for transparency. It may 
have even raised prices in the vast over- 
the-counter trade. 

The LME, under new broom boss Garry 
Jones, deserves credit for lifting the lid on 
these murky goings-on. There is logic in 
the LME's plan to force warehouses with 



queues of more than 50 days to run down 
stocks. But action has been too slow in 
coming. Competition regulators should 
take a close look at the men with the 
speed-limited forklifts. 

Resilient Randgold 

Successful gold mining is dead easy, the 
way Randgold Resources chief executive 
Mark Bristow tells it. All you have to do 
to offset weak prices for gold is to dig 
more of it at lower cost. That way, you 
can delight the market with a 110 per cent 
quarter-on-quarter increase in profits to 
£126m. 

Lesser miners struggle to follow 
Randgold's example. Their shares have 
nosedived, even as the gold price has 
gyrated in response to mixed signals from 
the Federal Reserve on quantitative 
easing. Randgold stock has lagged behind 
the commodity by a lesser margin. 

Shares in the FTSE 100 group jumped 6 
per cent. Mr Bristow says third-quarter 
numbers were in line with guidance. 
Investors only believed him when he 



showed them the money. Randgold's 
biggest win was an improvement in yields 
at its flagship mine complex in Mali, from 
3.7 to 4.9 grammes per tonne. The cash 
cost of production dropped 23 per cent. 

The premium enjoyed by Randgold's 
shares reflect the gold bug's skill in 
managing the difficulties of operating in 
chaotic African countries. The key man 
risk is therefore hefty. 

Mr Bristow can dodge bullets and puff 
vipers. But for how long will he be able to 
resist the lure of a retirement bungalow in 
Worthing? There is some comfort in his 
age - he is only 54. 

Rightmove, wrong price 

Location, location, overvaluation. Property 
website Rightmove exhibits the frothiness 
of the residential housing market on 
which it depends. A trading statement 
yesterday hyperventilated over a 30 per 
cent increase in page views and an 80 per 
cent jump in enquiries triggered by its 
housing advertisements. 
Social networking start-ups use such 



fluffy metrics to solicit funds. Harder 
numbers quoted by Rightmove were so-so, 
notably a 2 per cent uptick in the number 
of properties advertised on the site 
The shares, up 570 per cent since 
flotation in 2006 trade on a forward 
multiple of 30 times. That is a lot for a 
business with no breakthrough technology. 

Admittedly, Rightmove has an enviable 
market position as the UK's dominant 
property website. But competitive 
pressures are inevitable when Rightmove 
has an underlying earnings margin of 70 
per cent, according to S&P Capital IQ. 
Estate agents plan to launch their own 
website, cutting out the rent-seeking 
middle man (ironic, that). Second-ranked 
independent site Zoopla is mulling a float, 
a financing that could presage a war for 
eyeballs fought via TV advertising. 

Investors should seek better value 
elsewhere, as thrifty home buyers do after 
viewing a three-bed semi that has been 
"upgraded" with recessed lighting and 
Farrow & Ball paint. 

jonathan.guthrie@ft.com 



Suppliers 
tapped in 
Morrison's 
online shift 



GENERAL RETAIL 



Costs of £2,000 for 
each line to be sold 

Sales from stores 
fell 2.4% last year 

By Andrea Felsted 
and Andy Sharman 

Wm Morrison is demanding 
millions of pounds from sup- 
pliers to support its move 
online, as it reported worse 
than expected trading. 

Morrison is preparing to 
begin selling groceries 
online in January, in War- 
wickshire, quickly followed 
by Yorkshire, through its 
£200m partnership with 
Ocado, the online grocer. 

Britain's fourth-biggest 
supermarket chain by mar- 
ket share, recently asked 
suppliers to support the 
launch, requesting an aver- 
age of about £2,000 from 
suppliers for each line to be 
sold on Morrisons.com, 
according to people familiar 
with the situation. 

The figure, which could 
run into millions of pounds 
in total, was to cover costs 
such as photographing 
goods for the website, the 
people suggested. 

Morrison confirmed it 
was talking to suppliers, 
but declined to comment on 
the details of its request. 

Trevor Strain, finance 
director, said the chain was 
investing heavily in the 
online and convenience 
store markets. That would 
benefit Morrison sharehold- 
ers, but it would also mean 
more business for suppliers. 

"Volume growth is the 
lifeblood of any supplier in 
the retail business. Suppli- 
ers will want to access that 
growth and benefit from 
that growth. We will be 
having conversations with 
suppliers," he said. 

The comments came as 



Morrison said sales from 
stores open at least 12 
months fell by 2.4 per cent 
year-on-year, excluding fuel, 
in the 13 weeks to Novem- 
ber 3. This is a bigger 
decline than that forecast by 
Jefferies, broker to Morri- 
son, which had pencilled in 
a 2 per cent contraction, and 
comes on top of a 2.1 fall in 
the year earlier period. 

Dalton Philips, chief exec- 
utive, blamed the worse 
than expected like-for-like 
performance on a slowdown 
across the grocery market 
as cash-strapped consumers 
reined in spending, as well 
as the absence of a "payday 
bonus" loyalty promotion 
over the summer months. 

"We flagged back in Sep- 
tember it would not be a 
straight line," he said. 

However, he said he 
expected Morrison to 
deliver positive like-for-like 
sales in the three months to 
the end of January, the first 
underlying growth for 
about 18 months, despite 
the threat from rivals seek- 
ing to hamper its progress 
over the festive period. 

"We know that it is going 
to be a very competitive 
market, and it always is at 
this time of year," said Mr 
Philips. "We are just feeling 
more comfortable with our 
direction of travel, and we 
are signalling that we have 
seen a certain level of confi- 
dence as we go into this 
quarter. We are exiting [the 
third quarter] with stronger 
momentum." 

However, he warned that 
the real turning point for 
the supermarket chain 
would not come until 2015. 

He said there was a 1.5-2 
percentage point drag on 
Morrison's like-for-like 
sales, from being late mov- 
ing into online grocery and 
not having a sizeable small 
store estate. 

Morrison shares closed 
down 0.3 per cent at 280. lp. 
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Tete a tete: Giacometti's bronze 'Grande tete mince' sold for $50m; Picasso's 'Tete de femme', $30m 

Sotheby's auction makes impression 



Pascal Perich 



Sotheby's, the auction house 
under fire from activist 
investor Dan Loeb, yesterday 
relished a welcome boost 
after its sale of 
Impressionist and Modern 
paintings trumped forecasts 
and eclipsed rival Christie's 
dismal start to New York's 
autumn auction season, 
writes Elizabeth Paton in 
New York. 

Sales for the evening hit 
$290.2m, with 94.2 per cent 
of the artworks selling for 
their highest estimates or 
above. Bill Ruprecht, chief 
executive, said: "The strength 
of Sotheby's is that we have 
the expertise to understand 
the marketplace, to get the 
estimates right, and to bring 
works of great value to our 



worldwide sales rooms." Mr 
Ruprecht's stewardship of 
the company came under 
withering attack in a letter 
from Mr Loeb last month. 

The star piece in 
Wednesday's sale, a bronze 
sculpted bust by Alberto 
Giacometti entitled "Grande 
tete mince", sold for $50m 
to Acquavella Galleries, the 
New York dealer, after 
frenzied bidding. 

Another standout work, 
Picasso's "Mousquetaire a la 
pipe", sold for $30. 96m, 
smashing its $18m estimate 
and breaking auction 
records for a late Picasso. 
The buyer was billionaire art 
dealer David Nahmad. 

"Tete de femme", the 
second of four Picassos to 



go under the hammer at the 
sale, was the third and final 
lot of the night to top 
$30m, with an eventual 
price from an anonymous 
telephone bidder of $39. 9m. 

Several of the bids broke 
records for artists including 
Picabia, Balla, Arp and 
Man Ray. 

By contrast, a three-day 
series of Impressionist and 
Modern art sales at 
Christie's disappointed, 
ending on Tuesday 
afternoon with a total of 
$293.7m - just a fraction 
over the figure reached by 
Sotheby's on its opening 
night alone. 

Industry observers said 
Sotheby's had outperformed 
its rival by offering a clutch 



of artworks rarely seen on 
the auction house circuit. 

Third Point, the fund 
owned by Mr Loeb, has built 
up a 9.3 per cent stake in 
Sotheby's. In response to Mr 
Loeb's public attack, in 
which he doubted its ability 
to keep up with shifting art 
market trends, Sotheby's 
has adopted a poison pill 
shareholder rights plan. 

Oliver Chen, luxury analyst 
at Citigroup, said: "It's clear 
that bidders saved their 
bids for Sotheby's this 
week, with most higher 
value lots going for well 
above their expected range. 

"However, questions still 
remain over what auction 
commission margins these 
items were sold at." 



Bad weather leaves cloud 
hanging over Adidas sales 



LEISURE GOODS 



Heavy rains battering the 
US over the summer pushed 
down sales at Adidas by 
7 per cent in the third quar- 
ter, as consumers stayed 
indoors and bought less 
equipment. 

Adidas, the world's sec- 
ond-biggest sportswear 
company, said revenues 
were also hit by a combina- 
tion of currency effects and 
problems with distribution 
in its Russian stores. 

Net sales were €3.88bn, 
down from €4.17bn in the 
same quarter of 2012, while 
net income fell 7 per cent to 
€318m. There was a profit 
warning in September. 

TaylorMade, the golf arm 
of Adidas that is particu- 
larly prominent in the US, 
posted the biggest drop in 
sales compared to other 
brands and markets. Reve- 
nues fell to €210m - a 
decline of 16 per cent, even 
when currency adjusted. 

The US is an important 



growth market for Adidas. 
While the German group is 
a close second or even 
ahead of its rival Nike by 
sales in many other coun- 
tries, the US company is 
well ahead on its own turf. 

Adjusted for currency 
effects, sales in the US fell 
4.7 per cent in the third 
quarter compared with the 
previous year, second only 
to the decline in western 
Europe of 6.5 per cent. US 
sales make up just over a 
fifth of total revenue. 

Adidas rose 4.4 per cent 
to €87.06. 

Alice Ross 




Rains in the US contributed 
to a 7 per cent sales fall 



Vodafone misses regulator 
target for UK 3G coverage 



MOBILE & TELECOMS 



Vodafone has breached the 
terms of its 3G licence in 
the UK after narrowly miss- 
ing a regulated network 
coverage obligation. 

Ofcom, the telecoms 
watchdog, found that Voda- 
fone was the only mobile 
operator to fail to meet its 
3G coverage targets. The 
group has been given until 
the end of the year to 
extend its network to meet 
a requirement to cover 
90 per cent of the UK popu- 
lation. 

Vodafone, which only 
missed the target by 1.4 per 
cent, said that it was work- 
ing to meet the end of year 
deadline. The company will 
need to extend 3G to more 
mobile masts than it had 
originally estimated. 

Ofcom can fine Vodafone 
up to 10 per cent of "rele- 
vant revenues" for the 
shortfall, which is a breach 
of its UK 3G licence, 
although this sum is not 



clearly defined by the regu- 
lator. 

Ofcom said that it would 
not make a decision on 
whether to impose any pen- 
alty until January, when 
Vodafone will need to have 
complied with the terms of 
its licence. In 2007, O2 faced 
a £40m fine after missing a 
target to cover 80 per cent 
of the country with 3G serv- 
ices by almost 5 percentage 
points. 

The original 3G mobile 
spectrum licences awarded 
in 2000 included an obliga- 
tion to roll out services to 
80 per cent of the UK popu- 
lation. In 2010, this was 
extended to cover 90 per 
cent by June 30, 2013. 

Ofcom has since 
conducted an assessment 
of each operator. EE, Three 
and O2 all met the obliga- 
tion. Ofcom said that Voda- 
fone's plan looked credible, 
but that it would closely 
monitor its implementation 
of the network investment. 

Daniel Thomas 



More news at ft.com/companies 



• Enel aims to lower 
its net debt target 

Falling electricity demand in 
Italy and Spain continue to 
take a toll on Enel, Europe's 
most indebted utility, which 
nonetheless said it should 
be able to reduce its net 
debt below its 2013 target. 
Enel said yesterday that 
core earnings in the first 
nine months fell 4.3 per 
cent to €12.2bn while net 
profit fell 11.4 per cent to 
€2.3bn. Fulvio Conti, chief 
executive, said asset 
disposals and the issue of 
hybrid bonds had 
strengthened Enel's financial 
position "and should enable 
us to improve on the target 
of €42bn for net financial 
debt originally set for 
2013". 

• New Japanese index 
vaunts capital efficiency 

Farewell Panasonic, Mazda 
Motor and Tokyo Electric 
Power. All are stalwarts of 
the Nikkei 225 stock 
average and the Topix, both 
decades-old benchmarks for 
investors in the world's 



second-biggest equity 
market. But none will be 
included in a rival index to 
be launched in January, 
designed to steer more 
capital towards 400 of the 
most capital-efficient 
companies in Japan. 

• Telecom Italia to raise 
£1.3bn through bond issue 

Telecom Italia, the heavily 
indebted telecoms group, 
will raise up to £1.3bn 
through a convertible bond 
issue in order to strengthen 
its balance sheet following 
another downbeat set of 
financial results. The group 
has been in negotiations 
about raising cash from its 
major shareholders, 
including Telefonica, which 
took a controlling stake in a 
dominant investor group 
earlier this month. The 
money is seen by analysts 
as a means to stabilise the 
group's operational balance 
sheet in the short term 
ahead of potential assets 
sales, including businesses 
in Argentina and Brazil and 
its mobile masts in Italy. 



Nestle sheds weight-loss 
brand Jenny Craig 



FOOD PRODUCERS 



Nestle has sold the bulk of 
Jenny Craig, its weight 
management brand, to a US 
private equity group as part 
of the Swiss food group's 
strategy to shed underper- 
forming businesses. 

North Castle Partners, 
based in Connecticut, will 
buy the Jenny Craig brand 
in North America and Aus- 
tralia, New Zealand and 
other parts of the Pacific 
region for an undisclosed 
amount. The French busi- 
ness is not part of the deal. 

The brand was founded in 
Melbourne, Australia in 
1983 by Jenny Craig, who 
created her own diet plan to 
lose weight. Its ambassa- 
dors include Spice Girls 
singer Mel B and US televi- 
sion actress Kirstie Alley. 

Jenny Craig sells portion- 
controlled, prepackaged 
food and tailors weight-loss 
programmes. Much of its 
appeal lies in its telephone 



and in-store consultations. 

But the harsh economic 
environment has led to diet- 
ers moving towards trying 
to lose weight on their own 
or turning to free online fit- 
ness trackers. 

The brand withdrew from 
the UK this year after sales 
failed to meet expectations, 
hit by pricing issues and 
competition from rival 
Weight Watchers. 

Nestle chief executive 
Paul Bulcke told analysts in 
October that the company 
had identified underper- 
forming product lines it 
would look to sell. 

Natixis estimates Jenny 
Craig's net annual sales 
were probably less than the 
SFr600m that Nestle bought 
the group for from private 
equity owners ACI Capital 
and MidOcean Partners. 
The private equity firms 
bought a majority stake in 
Jenny Craig from the 
founder in 2002 for $115m. 

Lina Saigol 



Deutsche Borse pays fee 
to settle Iran allegations 



Veolia s debt reduction a 
plus in weakish' results 



GENERAL FINANCIAL 



Deutsche Borse, Europe's 
largest exchanges operator 
by market value, has agreed 
to pay $152m to settle alle- 
gations by Washington that 
its Clearstream settlement 
business may have violated 
US sanctions on Iran. 

The Frankfurt-based 
group accepted an offer 
made last week by the 
Office of Foreign Assets 
Control, part of the US gov- 
ernment, to end an investi- 
gation. The sum is less than 
half the $340m Deutsche 
Borse had indicated to 
investors in January that 
the settlement could total. 

The OFAC had been 
examining Deutsche Borse's 
Clearstream settlement and 
custody business, which 
settles trades for customers 
by swapping assets for 
cash. The agency, which 
enforces economic and 
trade sanctions, was look- 
ing at transfers within an 



omnibus account in the US 
run by Clearstream after it 
decided to close its Iranian 
customers' accounts. 

It is the latest settlement 
levied by the OFAC on 
financial institutions 
around the world over 
alleged sanctions violations. 
Last year Standard Char- 
tered, the British bank, paid 
$132m to settle allegations. 



$152m 

Amount to be paid over 
alleged sanction violations 



The OFAC had offered 
Deutsche Borse a choice of 
receiving a "pre-penalty 
notice" - often a prelude to 
a civil financial penalty - of 
$168.8m or it would apply a 
10 per cent discount for a 
total settlement. Deutsche 
Borse made a provision of 
€114. 8m in its third-quarter 
results last week. 

Philip Stafford 



GAS & WATER 



Shares in Veolia Environne- 
ment rose sharply yester- 
day after Europe's largest 
water and waste company 
by revenues maintained its 
medium-term objectives 
and continued to cut debt. 

The Paris group's stock 
hit €13.17 in early trade, a 
jump of 8 per cent. At the 
close shares were up 3.4 per 
cent to €12.62. 

Veolia also confirmed 
that Philippe Capron, chief 
financial officer of French 
media and telecoms group 
Vivendi, would join Veolia 
as CFO in January. 

The gains helped Veolia 
to recover partially from a 
three-week slide as it 
reported that its net finan- 
cial debt stood at €9.6bn at 
the end of September com- 
pared with €10.8bn at the 
end of last year. 

A Citi research note cited 
the cuts as one of the posi- 
tive points amid "weakish" 



results. Veolia said revenue 
for the first nine months of 
the year was €16.16bn, a fall 
in constant terms of 1.9 per 
cent on the same period last 
year - in line with analysts' 
expectations. 

It reported a 20.4 per cent 
rise on a constant basis in 
adjusted operating income 
of €620.8m in the nine 
months. It said that much 
of that was because of 
€109m in savings in the 
period. It said there was a 
significant rise in the share 
of net income from joint 
ventures and associates, 
mainly Dalkia, an energy 
services joint venture with 
electricity utility EDF. 

Veolia said the end of 
talks with state-controlled 
EDF to divide Dalkia's busi- 
ness would lead to Veolia 
taking over all of Dalkia's 
international activities. 

That would leave the 
French business in the 
hands of EDF. 

Adam Thomson 
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Troubles pile up for Barrick Gold leadership 



MINING 



News analysis 

Chairman Peter Munk 
risks a turbulent end to his 
career amid a cash call and 
strains in the business 
model, says James Wilson 

Peter Munk's long business career has 
brought him into plenty of difficulties 
as well as triumphs - but the Cana- 
dian entrepreneur marks his 86th 
birthday today amid one of his tough- 
est challenges yet. 

Barrick Gold, the mining group that 
Mr Munk has steered for more than 
three decades and turned into the 
world's largest gold miner, is in the 
throes of one of Canada's largest capi- 
tal calls, raising at least $3bn of 
equity. It comes in the middle of deep 
gloom about gold prices after a sharp 
sell-off this year, and after Barrick 
decided to suspend work on Pascua- 
Lama, its flagship new mine, admit- 
ting that the ballooning costs of the 
South American venture made it unvi- 
able for the foreseeable future. Barrick 
made a $5bn writedown on the mine 
this year. 

Beyond these operating and finan- 
cial difficulties, Barrick's challenges 
are also about Mr Munk himself. Some 
investors have this year been increas- 
ingly hostile towards the company's 
corporate governance standards - 
including the continued influence of 
Mr Munk as chairman, and the pres- 
ence on the board of a coterie of close 
allies, some of whom have been direc- 
tors for almost 30 years. His son 
Anthony is also on the board. 

Barrick's balance sheet, its 
Pascua-Lama project and 
its governance 'have been 
front and centre of 
investors' concerns' 



Barrick's balance sheet, its Pascua- 
Lama project and its corporate govern- 
ance "have been front and centre of 
investors' concerns", says Jorge Beri- 
stain, analyst at Deutsche Bank in 
New York. 

Trying to ease these concerns and 
cement support for the equity issue, 
the miner has promised plans for 
"rejuvenation" of its board and extra 
independent directors by the end of 
the year, as well as for an overhaul of 
its pay practices after criticism of a 
$12m award for John Thornton, the 
former Goldman Sachs banker named 
co-chairman last year. 

The circumstances point to a trou- 
bled end to the long career of Mr 
Munk at Barrick. Some who know him 
well believe he may be prepared to 
step down as early as next year's 
annual meeting, leaving Mr Thornton 
as chairman. That could presage a 
wider management and board 
shake-up. 

However allies of Mr Munk, whose 
influence at Barrick is in stark con- 
trast to his relatively small holding in 
the company, also consider that he 
will not step aside until he is confi- 
dent that Barrick is back on a sound 
footing - with the capital raising and 
the Pascua-Lama suspension seen as 
key steps towards that end. 

"Peter has a huge amount of emo- 
tional capital tied up in the business. 
He is not going when he sees it in its 
hour of need. He wants to help put 
the ship back on course and a huge 
amount of work has been done this 
year," says a supporter. 

More is at stake than just Mr 
Munk's legacy. Barrick's attempt to 
restructure highlights the strains in 
the "Big Gold" model that had 
world's leading producers striv- 
ing for size and scale 
chasing ever 
more mar 
ginal pro- 
duction as 
the gold 
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Deals took former refugee to top Co-chairman in line to take helm 



Peter Munk's three decades 
as the driving force at 
Barrick Gold have been 
just one lengthy chapter 
in a career that has seen 
him lauded as one of 
Canada's most important 
entrepreneurs - and 
one who has known 
humbling failure as well 
as success, writes 
James Wilson. 

Since the 1960s his 
businesses have ranged 
from Clairtone stereo 
equipment, which 
collapsed in the early 
1970s, to the Trizec 
commercial property 
empire. 

Even after selling 
Trizec in a deal 
worth almost $9bn in 
2006, a deft move 
given the financial 
crisis that was to 
hit property, the 

restless 




Mr Munk, pictured left, was 
moving on to turn a former 
Adriatic naval base into a 
superyacht marina, drawing 
in investment from the likes 
of Oleg Deripaska, the chief 
executive of Rusal, the 
Russian aluminium group, 
and Bernard Arnault, the 
chief executive of French 
luxury goods group LVMH. 

A refugee from the Nazis 
in 1940s Hungary, and a 
trained electrical engineer, 
he made Toronto his home 
and had been a prominent 
philanthropist in Canada. 

At Barrick Mr Munk 
started with one Canadian 
mine and built the world's 
largest gold miner by 
output through deals such 
as the acquisition of Placer 
Dome in 2006. Mr Munk 
has espoused the idea that 
"being a founder is for life", 
but as his career draws to 
a close he faces criticism 
that the time has come to 
cut his influence at the 
company and allow 
boardroom renewal. 



John Thornton's $12m 
welcome package to invest 
in Barrick Gold shares last 
year was excoriated by 
some investors but 
defended by Peter Munk in 
typical style, writes James 
Wilson. The award was 
about the same as the 
price of six of the huge 
electric "shovels" that shift 
hundreds of tonnes of rock 
at a time at Barrick's vast 
mines, said Mr Munk - and 
the co-chairman would do 
more for Barrick than they 
ever could. "John was a 
highly desirable, well-known 
commodity," Mr Munk told 
Barrick's annual meeting. 
"We had to secure him." 

Mr Thornton, pictured 
right, was a star banker at 
Goldman Sachs, 
spearheading its European 
expansion in the 1980s and 
becoming president. 
But he lost the race 
to the top job in 
Goldman's later 
power struggles 
and branched 



into academia, becoming a 
professor at Beijing's 
prestigious Tsinghua 
University and also chairing 
the board at the Brookings 
Institute, a Washington 
think-tank. 

With an excellent network 
in Asia, particularly China, 
Mr Thornton seemed a 
chairman-in-waiting at HSBC 
after he joined its board in 
2008 - but he was 
overlooked in 2010 
and left the bank 
a few months 
later. Now his 
position at 
Barrick puts 
him in line to 
be the 
architect of 
its future 
once its 





Barricks's Pascua Lama gold mine 

price soared. With debt and costs also 
rising, Barrick, which owns more than 
two dozen mines across five conti- 
nents, is selling off smaller and high- 
er-cost operations - though it failed to 
sell African Barrick Gold, its UK-listed 
subsidiary, at the start of the year - 
and axing 1,800 jobs from a bloated 
corporate structure. "There is not a 
single aspect of our business that we 
have not been evaluating," said Jamie 
Sokalsky, Barrick's chief executive, as 
he justified the share issue. 

Just five of Barrick's mines produce 
more than half of its 7m troy ounces of 
gold annually, and the mismanaged 
development of Pascua-Lama exempli- 
fies the ends to which large gold min- 
ers have had to go to try to replenish 
reserves. The project is more than 
5,000m up in the Andes and straddles 
Argentina and Chile, forcing the com- 
pany into arduous negotiations with 
two governments. While Pascua- 
Lama's costs would be low once in 
production, the mine has cost more 
than $8.5bn and is only half built. It 
has added to the strain on Barrick's 
balance sheet, where debt soared to 
more than $15bn after its acquisition 
of copper miner Equinox in 2011. 

Barrick's Equinox deal has made it a 

'[Peter Munk] is not 
going when he sees 
Barrick in its hour of need. 
He wants to help put the 
ship back on course' 



test bed for the idea that gold miners - 
which once attracted better valuations 
than miners of other metals - could 
sensibly diversify. The deal soured 
many investors on Barrick, but its 
copper output is rising. Newmont Min- 
ing, Barrick's largest gold rival, is now 
also publicly exploring a big expan- 
sion into copper. 

Barrick's capital raising - what one 
underwriter advertises as a "once in a 
decade chance to buy" with the share 
price at about $19 compared with more 
than $50 two years ago - is underwrit- 
ten by banks. However anything less 
than a full take-up of the offer would 
be a severe embarrassment to the 
company and a blow to its relations 
with the underwriters. The equity 
raised will be used to cut net debt by 
about 20 per cent, with a full repay- 
ment of debt due next year. 

"It is not a long-term fix but it buys 
time," says a banker at a North Amer- 
ican institution. 

Deutsche's Mr Beristain believes 
more gold miners will need to raise 
equity if the gold price continues to 
hover at about $1,300 per troy ounce or 
lower. Gold soared from $300 an ounce 
in 2003 but has fallen from above 
$1,600 this year. Miners' costs esca- 
lated over the same period, leaving 
many mines barely profitable. 

"There is going to be a limited win- 
dow for equity issuance for the gold 
sector. As a company you do not want 
to have to go back to the market," he 
says. "I give Barrick credit for being 
further along than many gold miners 
in reshaping their balance sheet. They 
had to move more urgently because 
they were in the biggest trouble. 
There is nothing like having your feet 
to the fire." 

MORE ON FT.COM 

For more news and analysis on the 
mining sector, go to 
www.ft.com/mining 



Randgold applauded for output jump 



Contracts & Tenders 



MINING 



By James Wilson 
in London 

Randgold jumped more than 
6 per cent as the FTSE 100 
listed gold miner hit higher 
grade reserves at its flagship 
project and delivered a big 
increase in output. 

The better grades mined 
at the Loulo-Gounkoto com- 
plex in Mali helped Rand- 
gold cut its operating costs 
per ounce of production in 
the third quarter. The 
miner also started commer- 
cial production at its Kibali 
mine in the Democratic 
Republic of Congo, which is 
expected to help push Rand- 
gold's gold output above lm 
ounces next year. 

The Africa-focused com- 
pany has become a relative 
investor favourite in the 
gold industry for meeting 
targets and avoiding write- 
downs on its projects at a 
time when many peers are 
reeling from this year's 
sharp fall in the price of the 
precious metal. Mark 
Bristow, chief executive, 
has stuck to a mantra that 
projects have to be profita- 



ble if gold - which this year 
has fallen from above $1,600 
per ounce to about $1,300 - 
were to fall further to $1,000, 
a level surpassed in 2009. 

"At a time when the gold 
mining industry is strug- 
gling to come to terms with 
austerity we have delivered 
rising grades, as per guid- 
ance, and improved recover- 
ies as promised," Mr 
Bristow said. 

Randgold has also kept up 
exploration, with Mr 
Bristow saying: "Cutting 
exploration is like cutting 
out your future." But he 
said capital spending should 



reassured to see the com- 
pany delivering," said ana- 
lysts at Barclays, a broker 
to Randgold. 

A third mine in Mali, at 
Morila, was in "the twilight 
of its life" and producing 
less, as expected, Mr 
Bristow said. 

The Randgold chief said 
one challenge faced by the 
miner was at Tongon, in 
Cote d'lvoire, where gold 
recovery rates, at 74 per 
cent, have been markedly 
below the 90 per cent-plus 
levels at other mines. Rates 
at Tongon were targeted to 
get to 82 per cent this year 
and ultimately to 88 per 
cent, Mr Bristow said. 

Quarterly revenues from 
gold sales rose 10 per cent 
to $349m compared with a 
year ago, when the average 
gold price was more than 
18 per cent higher. Net 
income for shareholders fell 
21 per cent while earnings 
per share of $0.88 compare 
with $1.13 in the same quar- 
ter last year. 

"This was a great quarter 
for Randgold," analysts at 
GMP said. 



The industry is struggling with a fall in the gold price afp www.ft.com/lombard 



fall from $650m this year to 
about $330m next year and 
further thereafter. 

Output rose 19 per cent 
quarter-on-quarter, lifting 
year-to-date production to 
629,000 ounces against guid- 
ance for the year of 900,000- 
950,000oz. Kibali - a joint 
venture with AngloGold 
Ashanti - is expected to 
produce 550,000oz next year. 

Output at Loulo- 
Gounkoto rose 36 per cent 
compared with the previous 
quarter. "While the com- 
pany had always guided for 
this to come through, we 
believe the market will be 



EXCERPT FROM THE CALL FOR EXPRESSION OF INTEREST 

Q Q lifter 



PRAmAC 



toPFRAITlAC 



The judicial liquidator of the approved composition proceedings of Pramac spa in 
liquidation and Lifter srl in liquidation calls to express interest in purchasing the 
Corporate branch "power" of Pramac spa in liquidation, of the company 
Lifter srl in liquidation as well as 10 shareholdings of the Pramac group. 

The Pramac group consists of two business locations in Italy and 18 company sites which 
are located in 16 countries other than Italy; the group operates on a global scale with five 
production sites located in Italy, Spain, France, China and USA and through a distribution 
network that consists of 15 commercial branches; the activities include design, production 
and distribution of (i) power units for the production of electric energy and other machinery 
(power) as well as (ii) handling equipment (hand pallet trucks and forklifts). 

Interested applicants have to send their expression of interest within and no later 
than the 6 th of December 2013. 

Complete version of the call containing the conditions, terms and modes to submit 
the expressions of interest on the following Website: 
www.procedure.it/pramaclifterconcordatiomologati 

Those who will have expressed their interest will be admitted, after signing the 
requested documents, to the virtual data room which will be held from the 18 th of 
November to the 12 ih of December 2013. 

The judicial liquidator Dott. Franco Michelotti 



Business For Sale 




MARST0N AGRICULTURAL SERVICES LIMITED (in administration) 

Tyrone S Courtman and Nicholas J Edwards, Joint Administrators, offer for sale the 
business and assets of Marston Agricultural Services Limited, an agricultural trailer 
designer and manufacturer based near Grantham, Lincolnshire. 

Key features include:- 

■ Turnover £3. 8m in the year to 30 September 201 3 

• Opportunity to acquire business and assets as a going concern with 
31 employees remaining 

• Assets available include freehold land and property set in c.23 acres, 
plant and machinery and substantial intellectual property 

■ Owns a number of marques and trailer designs from 60 years of trade 

For further information, see www.mas-trailers-group.co.uk or please contact 
Jonathan Davis at Cooper Parry Group Limited, 1 Colton Square, 
Leicester, LE1 1QH. 

Tel: 01 1 6 262 9922. Email: jonathand@cooperparry.com 



Notice for the sale of a shareholding 

1 . Official name: ASAM S.p.A. (the Seller). 

2. Postal address of the seller: Via Vivaio 1 - 201 22 Milan (Italy). 

3. Contact: Procedure Manager Carmen Zizza - Tel +39.02.57514626 - Fax +39.0257501171 - email 
asamspa@pec.it 

4. Additional Information: Available from contact indicated in paragraph 3. 

5. Subject of sale: Unitary sale of 95,223,1 97 shares in Milano Serravalle - Milano Tangenziali S.p.A. (the 
Company) equal to 52.9% of the share capital (the Participation). 

6. Features of the Company: The Company is headquartered in Milan and has a share capital of Euro 
93,600,000. Its purpose is the construction and operation of the Serravalle - Milano motorway, the Milan 
West motorway ring road, the Milan East motorway ring road, the Milan North motorway ring road and 
other motorways or stretches thereof in force under the Consolidated Convention signed with ANAS S.p.A 
on 7.11.2007. 

7. Base tender amount: Euro 380,892,788.00 (three hundred and eighty million and eight hundred and 
ninety- two thousand and seven hundred and eighty euro) for the unitary Participation on sale. 

8. Date of execution and transfer of Participation: by 31 December 201 3. The date shall be set by the 
Seller after adjudication, with the right of the Seller to extend that date by 180 days to obtain the legal 
authorisations. The price of shares may be paid in three instalments, the first of which for an amount not 
lower than Euro 1 95 million at the date of signing the contract for the sale of the Participation and the other 
two of an equal amount by 30 September 201 4 and by 30 September 201 5, increased by the interest 
pursuant to Art. 5 of Legislative Decree No. 231 of 2002, as from the date of signing. 

9. Deposits required: under penalty of exclusion, a deposit of Euro 7,61 7,855.76 (seven million and six 
hundred and seventeen thousand and eight hundred and fifty-five euro and seventy-six cents) is required 
as warranty of the quote to be paid in cash or by bank surety. The payment of the second and third 
instalments of the price must be backed by a bank guarantee of equal amount. 

10. Conditions of participation: under penalty of exclusion, possession is required of the general 
requisites and financial capacity indicated in Section 7 of the Notice of public tender published on the 
www.asamspa.it website under the "Calls for Tender" (the Notice) link. 

11. Award criteria: to the best offer equal to or higher than the base tender amount referred to in 
paragraph 7. In the event of lack of quotes equal to or higher than the base tender amount, the Participation 
shall be awarded to the quote with closest to the base tender amount, after verification of consistency. 

12. Tender documents: the full Notice is available on the www.asamspa.it website under the "Calls for 
Tender" link, where the documents are published for access to the data room. 

13. Data room: as provided for in paragraph 12, interested parties can access the data room containing 
the Company documents, the templates for submission of quote, the contract of sale of Participation, as 
well as the shareholders' agreements that the Buyer must sign. 

14. Initial deadline for access to the data room: from 11 November 2013. 

15. Closing date and submission of quote: under penalty of exclusion, by 6 December 2013 at 12:00 
at the address referred to in paragraph 2 in the manner indicated in the Notice published on the 
www.asamspa.it website 

16. Language used: Italian. 

17. Additional information: the Seller shall only warrant full ownership of the shares sold. 

In case of failure to sign the contract for the sale of Participation, in addition to the security deposit, the 
purchaser shall pay to the Seller additional damage. The excessive burden clause shall not be applied to 
the contract of sale. The shareholders' agreements shall establish the right of the Province of Milan to 
appoint two directors and a member of the Board of Auditors. Stipulation of the contract of sale is subject 
to the authorisation provided for in the Inter-ministerial Directive of 30.7.20097 and the Ministerial Decree 
of 29.2.2008, as well as the authorisation of the Antitrust Authority. 

The buyer must ensure that the Company shall comply with all its obligations under the Consolidated 
Convention signed with ANAS on 7.11.2007 and subsequent amendments/additions, including the 
obligations of investment and maintenance of the requisites of equity soundness, and must do everything 
possible to ensure that subsidiaries and associated companies also fulfil the motorway 
concessions which they hold.Alliances are also permitted to tender in accordance with 
the provisions of the Notice published on the www.asamspa.it website. 
Appeal may be made to the Regional Administrative Court of Lombardy, via del 
Conservatory 13 - 20122 - Milan (Italy). 

18. Date of dispatch to publications office of the Official Journal: 31 October 201 3. 

Procedure Manager 
signed Carmen Zizza 
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ArcelorMittal upbeat on outlook 



INDUSTRIAL METALS 



Bottom has been 
reached, says chief 

Forecast of 6-7% 
market growth 

By James Fontanella-Khan 
in Brussels 

ArcelorMittal said the bot- 
tom of the cycle was behind 
it, as improving economic 
conditions and fruitful 
restructuring plans helped 
the world's largest steel- 
maker by sales report better 
than expected underlying 
profits in the third quarter. 
In an interview with the 



Financial Times, Lakshmi 
Mittal, its chief executive, 
said that after a long period 
of economic turbulence the 
Luxembourg-based group 
was in better shape and 
ready to benefit from a 
pick-up in steel demand. 

"The bottom of the cycle 
is behind us," said the 
Indian billionaire. "All the 
indicators are moving in a 
positive direction; therefore, 
we are cautiously optimistic 
about prospects for 2014." 

The steelmaker, which 
controls about 6 per cent of 
global production and is 
closely watched to gauge 
the state of the broader 
manufacturing sector, fore- 
cast that the US and Chi- 



nese markets would grow 
about 6-7 per cent in the 
second half of this year. 

Earnings before interest, 
tax, depreciation and amor- 
tisation rose 19 per cent to 
$1.7bn in the three months 
to September 30 from 
$1.45bn a year earlier. Bro- 
kers polled by independent 
research company Vuma 
Financial Services had fore- 
cast ebitda to be $1.55bn. 

"After a weak first half, 
we have seen third-quarter 
performance improve year 
on year, positively impacted 
by our cost optimisation 
efforts and the increased 
shipments from our mining 
expansion," said Mr Mittal. 

ArcelorMittal shares were 



Siemens chief gets team 
on side as he plays down 
worries over revenues 



INDUSTRIAL GOODS 



News analysis 

Key player is 
under pressure to 
reverse a slide in 
profitability, writes 
Chris Bryant 

When Joe Kaeser gathered 
his 600 top managers at a 
Berlin hotel in October he 
asked them to sign their 
names alongside his on a 
football, as a pledge of com- 
mitment to the Siemens 
team. 

As he faced the press yes- 
terday, 100 days after tak- 
ing the reins following the 
acrimonious ousting of his 
predecessor Peter Loscher, 
he was again keen to 
present himself as a team 
player. "My understanding 
of the CEO in principle is 
not one of T say, and you 
do'," he said. 

In contrast to the nerves 
he displayed on his first day 
as CEO in August, Mr Kae- 
ser was calm, modest and 
assured as he patiently set 
out his stall at a Siemens 
plant in Berlin. 

As chief financial officer 
under Mr Loscher, he 
knows the company better 
than anyone. Although he 
knew the answers to all 
finance-related questions, 
the team player made a 
point of deferring to his 
new CFO. 

Nevertheless, Mr Kaeser 
is under huge pressure to 
reverse a slide in profita- 
bility at the German 
industrial group and 
regain lost ground 
on rivals such as 
General Electric 
and ABB. 

He brought with % 
him good 
news. Siemens will 
buy back up to 
€4bn of shares during 
the next two 
years, a pallia 
tive that 
should help A 
dilute wor 



ries Siemens' revenues are 
stagnating. 

Despite strong fourth- 
quarter figures, Mr Kaeser's 
guidance for fiscal 2014 was 
deliberately cautious. 

He forecast a 15 per cent 
rise in earnings per share 
next year - double the 
increase in fiscal 2013, but 
only about half the rise ana- 
lysts had tipped. Demand 
for the group's short-cycle 
products - such as indus- 
trial automation equipment 
- is not expected to recover 
until late in the fiscal year. 

Meanwhile, Mr Kaeser 
believes the recovery in 
China would take a lot 
longer than many people 
think, because of huge over- 
capacities in industries 
such as mining. Although 
Siemens enjoyed an 8 per 
cent jump in orders in fiscal 
2013, this was mainly 
because of several large 
contracts whose revenues 
accrue over several years, 
Mr Kaeser noted. 

This caution was no real 
surprise. After Mr Loscher 
cut guidance five times in 
six years, Mr Kaeser needs 
to set a target that he can 
deliver. "After a series of 
profit-warnings ... it would 
make sense to try to aim for 
a midyear guidance 
upgrade this time," Com- 
merzbank said. 

Nevertheless, Mr Kaeser 
made clear the turnround 
will not come overnight. 
Siemens plans to achieve an 
operating margin of 
roughly 10 per cent next 
year, compared with 7.5 per 
cent in the last financial 
year, leaving it some 
way short of its 
peers. 

Mr Loscher 
was toppled after 
Siemens said in 
July it would no 
longer achieve a 
targeted 12 per cent 
operating margin 

Kaeser has 
, hard 
task 
ahead 




by 2014. Mr Kaeser said the 
shortfall showed "just how 
necessary it was to correct 
the course of the company". 

His top priority as new 
chief executive has been to 
restore calm following the 
negative headlines that sur- 
rounded the departure of 
Mr Loscher. Mr Kaeser's 
desire for harmony will be 
tested, however. The com- 
pany is midway through a 
€6bn cost-cutting pro- 
gramme and in total is set 
to cut about 15,000 jobs. 

He has already set about 
asserting his authority 
by dismantling Siemens' 
regional cluster organisa- 
tion, which was set up by 
his predecessor, and by 
putting functions such as 
M&A and investor relations 
under his direct control. 

However, the new chief 
reiterated again yesterday 
that he does not want to 
reinvent Siemens, while 
emphasising that he 
believes its strength lies in 
all aspects of the electrifica- 
tion process - from gas tur- 
bines, to power transmis- 
sion, electric trains and 
energy efficiency. 

Instead a big priority will 
be to ensure Siemens 
breaks a habit of entering 
costly projects that later 
have to be written down 
because of delays or techni- 
cal difficulty, such as off- 
shore grid connections. 
One-off charges have aver- 
aged about €700m a year in 
recent years and Siemens 
hopes to cut that in half. 

Ralf Thomas, the CFO, 
said: "These charges have 
cut into our profits again 
and again. And that has to 
stop . . . Siemens has always 
been a company that breaks 
new ground, a pioneer. 
However, our appetite for 
risks has obviously been 
too big in the recent past." 

The football signed by 
Siemens managers will be 
in the foyer of the Munich 
headquarters. Signed and 
sealed, Mr Kaeser must now 
deliver. 

See Lex 



up 6.11 per cent to €12.69 in 
Amsterdam. Since the end 
of June the group's shares 
have risen 37 per cent, an 
indication that investors 
are backing the company's 
resurgence. 

"Overall, a solid set of 
results from Mittal; the 
group continues to deliver 
on cost savings, which 
should support earnings 
going forward," said Jason 
Fairclough, analyst at Bank 
of America Merrill Lynch. 

The Luxembourg-based 
group, which cut its guid- 
ance in August because of 
weaker demand in devel- 
oped economies, reiterated 
that ebitda for the full year 
should be above $6.5bn. 



Mr Mittal said the com- 
pany was still interested 
in expanding its US opera- 
tions and was considering 
buying a steel rolling mill 
in Alabama that Germany's 
ThyssenKrupp was seeking 
to sell. 

Improving business senti- 
ment across key industrial 
sectors in Europe over the 
summer is helping the steel 
market overcome chroni- 
cally low demand and over- 
capacity problems since the 
global financial crisis in 
2009. Eurofer, the steel 
industry lobby, expects glo- 
bal demand to increase 3 
per cent next year. 

"The EU steel market is 
in a better shape than it 



was a year ago: better eco- 
nomic prospects and senti- 
ment levels, evidence of 
improving business condi- 
tions in downstream client 
sectors, well-managed 
inventories in the supply 
chain and easing import 
pressures underpin the sce- 
nario of a gradual but cau- 
tious market recovery in 
2014," said Gordon Moffat, 
Eurofer director-general. 

Although analysts are 
wary that global demand 
for steel will rise as much 
as 3 per cent next year - 
EU-wide consumption alone 
has declined 5.7 per cent in 
the first half of 2013 - they 
are confident that the worst 
is over for ArcelorMittal. 




Siemens chief believes strength lies in electrification process, including gas turbines 
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OGX highlights flaws in Brazil's bankruptcy laws 



OIL & GAS 



News analysis 

llth-hour deal with 
sister group has 
drawn fire, write 
Joe Leahy and 
Samantha Pearson 

On the afternoon of Friday 
June 28, Brazilian tycoon 
Eike Batista met fellow 
directors of his now bank- 
rupt flagship oil operator 
OGX for a board meeting 
that would become notori- 
ous among its creditors. 

Conducted at his art deco 
headquarters in Mahatma 
Gandhi square, Rio de 
Janeiro, the meeting agreed 
to transfer $449m - or more 
than half the company's 
fast-dwindling cash pile - to 
a sister company, oil serv- 
ices company OSX, which is 
about 75 per cent owned by 
Mr Batista. 

That meeting lasted until 
6pm, company documents 
show. Half an hour later, 
the same men, plus one 
other director met again, 
changing hats to represent 
the OSX board. 

"The board . . . unani- 
mously and without excep- 



tion decided to approve the 
agreement with OGX," an 
OSX document said. 

Three days later, OGX 
declared its only producing 
oil wells were flops and 
would close, setting it on 
course for last week's 
announcement of Latin 
America's biggest corporate 
default with up to $6.7bn in 
liabilities. 

Today, OSX is also consid- 
ering bankruptcy protection 
but its financial position 
looks better than that of its 
sister company, partly due 
to that $449m. There is no 
suggestion that OGX broke 
the law. But the last-minute 
transfer has outraged inves- 
tors and creditors, who will 
be lucky to recover a few 
cents on the dollar. 

From a cash position of 
$1.15bn on March 31, OGX 
ended June with cash of 
$326m - thanks largely to 
the transfer. 

The payment to 
OSX was to 
compensate the 
company for 
cancelling contracts 



"It shows to the world 
that Brazil is not a serious 
place to do business," said 
Aurelio Valporto, who is 
leading a group of OGX 
shareholders planning to 
sue Mr Batista and the com- 
pany's directors. 

Critics say the llth-hour 
cash payment and other 
issues at OGX point to gov- 
ernance problems at Mr 
Batista's family-controlled 
EBX Group, a closely inter- 
connected pyramid of 
start-up oil, mining, energy 
and logistics companies. 

They are set to highlight 
flaws in Brazil's bankruptcy 
law that are only now 
becoming apparent as the 
economy slows. 

"We finally have a big 
bankruptcy case in Brazil 
so that all the weaknesses 
in the law - and there are 
many - can finally be 
exposed," says Rafael 
Fritsch at JGP Credito, a 
distressed assets investor. 

The company first dis- 
closed the cash payment to 
the market in the same 
statement on July 1 as it 
announced that its only 
producing wells would be 
closed. 

The payment to OSX was 
to compensate the company 
for cancelling contracts for 



equipment and to help it 
complete a third floating oil 
platform, the OSX-3, and 
another vessel, to be 
deployed on its remaining 
oilfield under development. 

OSX says the payment 
was in accordance with a 
contract governing compen- 
sation, signed with OGX in 
2010 and already disclosed 
to the market. OGX did not 
respond to requests for 
comment. 

But inconsistencies in 
company statements about 
the payment soon emerged. 
In its July 1 announcement, 
the company said it would 



make "an immediate cash 
payment" to OSX of $449m. 

However, buried in its 
second-quarter results, 
OGX said it had in fact 
already disbursed most of 
this money, or $369m, 
before June 30. 

In other words, it had 
already been transferring 
the money to OSX before 
notifying shareholders of its 
decision on July 1. 

Sandra Guerra, head of 
the Brazilian Institute of 
Corporate Governance 
(IBGC), said companies 
must inform the market 
immediately when they are 




Part of the OSX payment was for a floating platform 



obliged to fulfil the terms of 
such a contract, even if that 
contract is already public. 

"If it could have an impact 
on their business and their 
share price, they must pro- 
vide prior warning to the 
market," she said, declining 
to comment on the case of 
OGX and OSX itself. 

Only 10 days earlier, 
three respected independent 
directors of OGX had 
resigned without explana- 
tion. 

"The settlement had to be 
approved by the independ- 
ent directors but three 
resigned before it was 
agreed," said one person 
familiar with the creditors' 
position. 

The resignation of the 
trio left OGX with two inde- 
pendent directors, who 
resigned on July 10. 

Whatever the circum- 
stances surrounding the 
transfer, it is likely to 
become a source of lawsuits 
for OGX. Lawyers said 
these would not necessarily 
completely derail a restruc- 
turing plan for OGX. But 
creditors of OGX would be 
likely to use the cash trans- 
fer to negotiate to reduce 
the rival claims of OSX, 
which is also a major credi- 
tor of the oil company. 




Tony 
Barber 

INSIDE BUSINESS 



Linde not only 
successfully 
reinvented itself, 
but also richly 
rewarded 
investors in the 
process 



Chief who was 
catalyst for 
transformation 
of Linde Group 



Construct a personality profile of the chief 
executive of an industrial gases group. Apart 
from essential leadership qualities, its features 
would include a passion for science and 
engineering, an insistence on organisational 
precision, a faith in long-term planning and a 
career devoted to one company. In short, it 
would call to mind a businessman such as 
Benoit Potier of France's Air Liquide or John 
McGlade of Pennsylvania-based Air Products. 

All this would fail, however, to capture the 
zest of Wolfgang Reitzle, a former car industry 
executive who will retire in a blaze of glory 
next May as chief executive of Linde. Mr 
Reitzle is handing the reins at his Munich- 
based company to Wolfgang Btichele, a fellow 
German who at present runs Kemira, a 
Finnish water chemicals group. Everything 
points to a smooth transition. Yet Linde has 
changed in such profound ways under Mr 

Reitzle's 
leadership that 
it is easy to 
forget he did 
not even join 
the group, and 
had never 
worked in 
industrial gases, 
until after his 
53rd birthday. 

Mr Reitzle's 
previous stints 
at BMW and 
Ford did not make him a risky choice as 
Linde 's CEO, but they certainly made him 
untypical. On the other hand, when he took 
the helm in 2003, Linde was anything but a 
typical industrial gases group. 

With adroitness and vision, Mr Reitzle 
turned a lumbering conglomerate, once known 
as the bellwether of the German 
manufacturing industry, into a luminary of 
the blue-chip Dax-30 index. Some attempted 
corporate transformations of this type go 
wrong, either because they are poorly 
executed or because they were impulsive 
throws of the dice in the first place. Linde not 
only successfully reinvented itself, but also 
richly rewarded investors in the process. 
Anyone who bought Linde shares at the start 
of Mr Reitzle's reign and held on to them 
would be rejoicing today in a total return of 
17 per cent a year, against 10 per cent for the 
Dax-30 as a whole. 

Mr Reitzle began his revolution at Linde in 
2004 by selling its refrigeration division for 
€325m to United Technologies. In a bigger deal 
two years later, Kohlberg Kravis Roberts and 
Goldman Sachs's private equity unit paid 
€4bn for Linde's forklift business. This helped 
to cover the cost of the £8.2bn purchase 
earlier in 2006 of BOC, the British gases 
company that was one of Linde's main 
competitors. 

Had Mr Reitzle stopped there, he would 
have earned an honourable place in corporate 
history for turning Linde into a highly 
focused, solidly profitable industrial gases 
group, the world's second largest by market 

share after Air 
Liquide. 
Instead, he 
went ahead in 
2012 with two 
deals which, in 
years to come, 
may represent 
an even more 
important 
legacy. The first 
was the €590m 
acquisition of 
the European 
home healthcare business of Air Products. The 
second was the $4.6bn purchase of Lincare 
Holdings, a home healthcare specialist based 
in Florida. 

Mr Reitzle paid steep prices for these 
companies, but for a good reason. Linde was 
already supplying medical gases, such as 
oxygen, and equipment to hospitals and health 
institutions. Thanks to these two deals, Linde 
is today the world leader in what promises to 
be a booming sector of the commercial gas 
market for the rest of this decade and beyond: 
the provision of medical gases and services for 
patients who live at home. 

The expansion of this market is most 
noticeable in the US, Europe and Japan, 
wherever rising numbers of elderly people are 
living longer. Many suffer from respiratory 
diseases and many command disposable 
incomes high enough to pay for homecare. 

Similar demographic trends, coupled with 
growing economic prosperity and severe 
atmospheric pollution in big cities, make 
China a target market for the future. 

According to Transparency Market Research, 
the global medical gases and equipment 
market will grow at a compound annual 
growth rate of 8 per cent up to 2018, when it 
will be worth $9bn. 

To keep matters in perspective, revenues 
from Linde's healthcare business are still well 
below those generated by its traditional 
industrial gas operations, such as the supply 
of cylinder gas. 

Even so, healthcare was Linde's fastest 
growing business in the first nine months of 
this year, recording sales of €2.26bn. 
Healthcare now accounts for more than 18 per 
cent of total group revenue. 

The Reitzle revolution at Linde has no 
equivalent at Air Liquide or Air Products, no 
doubt because those groups were never such a 
jumble of businesses to begin with. Still, in 
his decade at Linde Mr Reitzle has made more 
impact on one company than almost any other 
European business leader of the 21st century. 

Tony Barber is the Financial Times's Europe 
Editor 



Healthcare was 
Linde's fastest 
growing business 
in the first nine 
months of this 
year, recording 
sales of €2.26bn 
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COMPANIES 



Investors fuelled by sky-high hopes 
send Twitter soaring on debut 



News analysis 

Share price reaches 
giddy heights, 
despite analysts' 
caution, writes 
Richard Waters 

The rationalisations from 
the Wall Street profession- 
als began almost as soon as 
Twitter's stock had taken 
off like a rocket yesterday 
morning. 

If Twitter's advertising 
messages were thought of 
as being as valuable as 
Google's search ads and if it 
tripled the number it dis- 
plays, it would quickly jus- 
tify the heady price the 
bulls have placed on it, 
according to an analyst 
from Evercore, who was 
among those lining up to 
fete the IPO on the financial 
television network CNBC. 

But the best explanation 
for the soaring share price 
had little to do with a 
rational assessment of Twit- 
ter's chances of becoming 
the next Facebook or 
Google and everything to do 
with the animal spirits of a 
market that hadn't seen 
such a made-for-TV party in 
years. 

"Everybody loves a lot- 
tery - especially a mega- 
bucks lottery," said Roger 
McNamee, a veteran Silicon 
Valley investor who has as 
portfolio manager, venture 
capitalist and private equity 
investor lived through a 
succession of tech booms 
and busts. 

"The fact that you have a 
valuation that doesn't 
relate to anything else 
shows that all people are 
looking at is whether the 
next trade is up or down." 

For anyone searching for 
real-world yardsticks by 
which to measure it, the 
$45.10 a share at which trad- 
ing opened on Twitter's 
first morning as a public 
company certainly tested 
even the most optimistic 
assumptions. 

It represented, for 

More news at 

FT.com 

• Twitter demand 
outstrips supply 

Top hedge funds, wealthy 
individuals and retail 
investors were disappointed 
with the number of shares 
that they received from 
banks leading Twitter's 
flotation. 

www.ft.com/techblog 

• Valuation calculator 

Enter projections for sales 
growth and profitability into 
our Twitter calculator 
www.ft.com/twtr 

• How numbers stack up 

For an interactive graphic 
comparing Twitter's 
financial numbers to other 
social networks, go to 
www.ft.com/interactive 



instance, $139 for each of 
the 230m unique users who 
visit Twitter each month. 
That is higher than the $99 
price that Wall Street puts 
on each of Facebook's 
active users - even though 
Facebook is expected to 
generate $6.50 of revenue 
for each of its users this 
year, or more than three 
times the amount Twitter 
will produce. 

The Twitter bubble puts 
it even above the $127 per 
user valuation that the pro- 
fessional social network 
Linkedln commands on 
Wall Street - itself a heady 
price that is far above 
Linkedln's own IPO price of 
two years ago, although it 
is at least partly justified by 
annual revenues per user 
that are around four times 
those of Twitter. 

The sky-high hopes for 
Twitter came a day after 
Mary Jo White, head of the 
Securities and Exchange 
Commission, warned that 
there was a danger of inves- 
tors becoming over-im- 
pressed by the large num- 
bers of users that internet 
companies can produce, 
without paying enough 

'Everybody loves 
a lottery - 
especially a 
megabucks lottery' 

Roger McNamee, 
Silicon Valley investor 

attention to whether they 
can generate profits from 
those audiences. 

The warning echoed the 
dotcom bubble of the late 
1990s, when many new 
internet companies with no 
revenues at all were valued 
based on the "eyeballs" 
they could attract. 

Even the pessimists yes- 
terday said that compari- 
sons with that period were 
unwarranted, given the sub- 
stantial businesses that 
other social media compa- 
nies have already built - 
although they questioned 
whether Twitter would 
grow fast enough to justify 
its stock market debut. 

"If you can get me to $6bn 
of revenue in 2018, I can get 
to $45 [a share]," said Brian 
Wieser, an analyst at Pivotal 
Research. "But that's kind 
of hard." His own estimates, 
he said, pointed to revenues 
of $4bn by then - prompting 
him to issue a "sell" recom- 
mendation on the company 
within minutes of the start 
of trade yesterday. 

Based on Twitter's his- 
tory as a revenue-generat- 
ing enterprise, even that 
goal may prove a stretch. 
Twitter became a byword in 
Silicon Valley for its slow- 
ness in producing revenues, 
before finally reaching a 
level at which it could go 
public, said Mr McNamee. 

"Anyone who is trading a 
stock with a lot of momen- 
tum will tend to buy and 
then back into a rationalisa- 
tion to justify it," said Mr 
Wieser. 




What they said on Twitter . . 

Patrick Stewart @SirPatStew 

Honored to join @ev @jack @biz @dickc & 
the Otwitter team at their historic IPO this 
morning. #Ring! 



^0 Jack Dorsey @jack 
A thank you and congratulations to @dickc, 
@mgupta, @vijaya, @gabrielstricker, and the 
©twitter team! $TWTR 



^0 Marcel Molina @noradio 

In which the entire office shows they can 
get to work before 6am when the right 
incentives are in place. 



HostofCNBC's 
Mad Money show 



Jim Cramer @jimcramer 

Please remember it was at $17, now $TWTR 
looking $45-47. $28 was my upper limit ... I 
don't like this, and I love $TWTR 



^0 Anthony Noto @anthonynoto 

Phew! 



Engineer oh 
Twitter's Timeline 
Service team 



XT' 



Co-head of global TMT investment banking at 
Goldman Sachs, Twitter's lead underwriter, after 
start of trading 



Twitter's first day as a 
public company was 
well-chronicled by users 
of its micro-blogging 
service, who shared their 
thoughts, excitement and, 
in some cases, 
reservations about the 
$2.1bn IPO. Here and 
above are a selection of 
the best tweets. 

Anant Sundaram 

@sundaram_anant 
Finance professor and 
valuation guru at 
Dartmouth's Tuck School 
of Business 

"True measure of Day 1 
'pop' would be where it 
ends the day. Recall 
FB saw increase as well - 
albeit slight - when it 
opened!" 

Meg Hourihan @megnut 

Co-founder of Blogger.com 



"Real story of Twitter IPO is 
what comes next for newly- 
rich employees. It was 
GOOG IPO that gave @ev $ 
to fund Twitter. What will 
others do?" 

Jessica Guynn @jguynn 

LA Times reporter 
"Wedbush Securities analyst 
Michael Pachter: This is 
classic textbook Econ 101, 
high demand and low 
supply.'#TwitterlPO" 

StockTwits @stocktwits 
A financial communications 
platform for investors 
"By market cap, Twitter is 
larger than Aflac, Chipotle, 
Gap, Macy's, Charles 
Schwab, Sprint, Sony, Whole 
Foods and Tesla." 

George Zachary 

@georgezachary 

Venture capitalist and early 



Twitter investor at Charles 

River Ventures 

"The word for today is 

'happy'." 

Henry Blodget 

@hblodget2h 

Founder of Business Insider 
and former tech analyst 
"$45 ($30bn), market is 
assuming Twitter will do 
about $3bn of revenue in 
2015, up from 
$600[m] this 
year" 

Jose Antonio 
Vargas 

@joseiswriting 
Filmmaker and 
immigration 
activist 
"Dear 
©Twitter: 
Congratulations 
and thank 
you. Now, 



Twitter's bell-ringers: Sir 
Patrick Stewart, Vivienne 
Harr and Cheryl Fiandaca, 
who ran the Boston Police 
Department's Twitter 
account in the days after the 
marathon bombing 




please diversify your board 
and executive team." 

Vivienne Harr 

@vivienneharr 
A nine-year-old girl who ran 
a lemonade stand for a year 
to raise awareness about 
child slavery was one of the 
three people ringing the 
opening bell on Thursday 
"If a lemonade stand can go 
from street-corner to the 
bell podium, how far can 
we go? Can we help end 
child slavery?" 

Adam Bain 

@adambain 
Twitter's head of 
advertising 
revenue 

"My first of four 
client presos 
today starts in 
10 mins. Back 
at it." 



Credit Agricole dismisses Euribor deal 



By Michael Stothard in 
Paris and Patrick Jenkins 
in London 

Credit Agricole has dis- 
missed the prospect of set- 
tling with European Com- 
mission antitrust authori- 
ties over accusations that 
its traders manipulated the 
Euribor interbank lending 
benchmark. 

Jean-Paul Chifflet, chief 
executive, said at the pres- 
entation of third-quarter 
results that the bank had 
an "excellent case" and that 
the commission's case was 
"without merit". 

"From the very beginning 
I have refused the idea of a 
settlement as it would 
imply a recognition of 
wrongdoing," he said as the 
largest bank in France by 
assets reported a year-on- 
year jump in net income for 
the three-months to Sep- 
tember 30. 

It comes two days after it 
emerged that the commis- 
sion was still pushing for 
six of the banks that are 
embroiled in accusations of 
manipulating both Euribor 
and yen Libor to settle for 
an aggregate amount of up 
to €5bn. 

Credit Agricole, along 
with HSBC and JPMorgan 
has resisted signing a deal, 



leaving three banks - Royal 
Bank of Scotland, Deutsche 
Bank and Societe Generate 
- party to the probable 
main settlement. 

SocGen, which reported a 
jump in third-quarter net 
income yesterday, doubled 
its provisions for legal costs 
from the previous quarter 
to €200m. 

It refused to say what its 
€700m legal war chest 
would be used for. 

Credit Agricole and Soc- 
Gen also outlined plans in 
essence to swap stakes in 
derivatives broker Newedge 
and asset manager Amundi, 
as both groups look to shift 
their business focus to com- 
pete in tougher markets. 

In exchange for giving up 
half of its stake in 
Newedge, Credit Agricole 
will increase its share in 
Amundi, another less capi- 
tal-intensive joint venture 
with SocGen, 5 percentage 
points to 80 per cent. 

The move fits in with 
both groups' strategies. Soc- 
Gen gets more exposure to 
global markets. Credit Agri- 
cole gains a steadier asset 
management business. 

Both reported results sig- 
nificantly better than the 
same period last year, in a 
further sign the French 
banking sector is reviving. 

Shares in Credit Agricole 
rose 4 per cent to €9.16 as it 




Credit Agricole has returned 
to profit this year 



reported net income of 
€728m in the third quarter, 
against a loss of €2.8bn in 
the same period in 2012. 
Revenues rose 22 per cent 
year on year to €4bn. 

The bank has returned to 
profit this year following 
two years struggling with 
the fallout from a series of 
poorly timed investments in 
Portugal, Spain and Greece 
made after it went to the 
stock market in 2001. 

Shares in SocGen added 
2.9 per cent to €41.75 as it 
reported net income nearly 
six times higher than last 
year at €534m. 

This was below analysts' 
expectations in part 



because of extra legal provi- 
sions and investment bank- 
ing costs. 

Didier Valet, head of 
investment banking, said 
the rise in costs was mainly 
down to higher taxes and 
increased spend on compu- 
ter systems, but said: "We 
continue to be disciplined." 

Kinner Lakhani, banking 
analyst at Citi, said: 
"Twelve months ago people 
were concerned about capi- 
tal positions for the French 
banks, six months ago peo- 
ple were concerned about 
leverage positions. Today 
the talk is about profitabil- 
ity. They are delivering on 
all three counts." 

Both banks were continu- 
ing to build capital buffers, 
with Mr Chifflet expressing 
confidence that European 
regulators would recognise 
his group's parent company 
structure in forthcoming 
stress tests. He said Credit 
Agricole's ability to draw 
on the capital strength of 
the regional agricultural co- 
operatives - which form its 
core shareholders - should 
be taken into account. 

SocGen's core tier one 
capital adequacy ratio 
under Basel III rules 
increased from 9.4 per cent 
in June to 9.9 per cent at 
the end of September. The 
leverage ratio was 3.3 per 
cent under Basel III rules. 



Commerzbank sounds warning 



By Alice Ross in Frankfurt 

Shares in Commerzbank 
rose sharply after the 
lender revealed profits that 
were better than expected, 
but the bank warned on the 
German economy, saying 
that companies were still 
reluctant to invest. 

Net income at the Ger- 
man bank rose to €77m in 
the third quarter, up 15 per 
cent from the same period a 
year ago. Analysts had pre- 
dicted net income of just 
over €30m. 

Shares in the bank rose 
7 per cent after the results 
were announced to hit their 
highest level since March, 
at more than €10. It is the 
second successive quarter 
that investors have 
responded positively to 
signs that Commerzbank is 
managing its risk better 
than expected, with shares 
rising 16 per cent in August 
after second-quarter results 
were reported. 

The bank said it had 
made further progress in 
running down assets in its 
so-called "bad bank", with 
the volume in the non-core 
assets arm, which com- 
prises shipping, public 
finance and commercial 
property, falling to €124bn, 
a reduction of €36bn from a 



year ago, €12bn of which 
came in the third quarter. 
The operating loss in the 
non-core assets arm in 
the third quarter was 
€272m, down from a €477m 
loss in the third quarter of 
2012. 

In particular, Commerz- 
bank said the sale of its UK 
commercial property unit in 
July for €5bn - one of the 
largest property loan trans- 
actions in Europe in recent 
years - meant that it was 
likely to meet its target of 
reducing assets in the non- 
core assets arm by about 
€93bn by 2016, ahead of 
schedule. In the core bank, 




The bank's corporate clients 
are reluctant to invest 



the corporates and markets 
division - the bank's invest- 
ment banking wing - was 
hit by poor trading condi- 
tions that have also affected 
global rivals, with operating 
profits falling to €85m in 
the third quarter, down 
55 per cent from the same 
time last year. 

Operating profits in the 
division were up 127 per 
cent in the first nine 
months of the year to 
€609m. 

The lender sounded a 
note of warning on German 
companies, saying that they 
were still reluctant to 
invest amid the economic 
uncertainty. 

The bank's Mittelstand 
division, long considered 
one of its core businesses, 
reported a 30 per cent drop 
in operating profit in the 
first nine months from the 
same period last year to 
€891m. Operating profit for 
the third quarter was 
€349m, down 12 per cent on 
last year. 

Martin Blessing, chief 
executive, said: "Our new 
customer numbers are 
somewhat lower than the 
ambitious targets we set 
ourselves, but then we are 
also affected by the reluc- 
tance of our corporate cus- 
tomers to invest." 

The shares closed up 10 
per cent at €10.26. 



US fine 
for RBS 
sparks 
London 
concerns 

By Kara Scannell in New York 

Royal Bank of Scotland has 
agreed to pay $150m to settle 
US civil regulatory charges 
that it misled investors in a 
2007 mortgage-backed secu- 
rity, but the resolution does 
not end the UK bank's legal 
troubles. 

The Securities and 
Exchange Commission 
alleged an RBS unit - then 
known as Greenwich Capi- 
tal Markets - misled inves- 
tors in a $2.2bn MBS secu- 
rity by telling them loans 
backing the security "gener- 
ally" met underwriting 
guidelines. 

At the time, the SEC 
alleges, RBS knew that 
nearly 30 per cent of the 
loans in the security, 
named Soundview Home 
Loan Trust 2007-OPT1, fell 
short of standards and 
should have been excluded. 

RBS, which did not admit 
or deny wrongdoing, said 
the payment is covered by 
provisions it has already 
taken. The latest US fine 
will fuel complaints by UK 
politicians about the trans- 
fer of value from British 
taxpayers, who own 81 per 
cent of RBS, to the US gov- 
ernment. In its settlement 
over manipulation of Libor 
benchmark interest rates, 

The fine will fuel 
complaints by UK 
politicians about 
the transfer of 
value from British 
taxpayers 

RBS paid the bulk of a 
£390m fine to US authori- 
ties, while only £87.5m went 
to the UK regulator. 

The SEC suggested the 
settlement would return 
money to harmed investors. 
George Canellos, co-director 
of the SEC's enforcement 
division, said in a statement 
that the deal "secures more 
than $150m in relief for 
those harmed by this 
shoddy securitisation". 

RBS continues to face 
scrutiny over mortgage 
securities sold before the 
financial crisis. The US 
Department of Justice is 
investigating RBS and at 
least nine other banks for 
mortgage-sales. 

RBS was sued in 2011 by 
the Federal Housing 
Finance Agency, a govern- 
ment regulator, along with 
17 other banks for allegedly 
misleading Fannie Mae and 
Freddie Mac. 

The UK-owned bank 
recently disclosed it is co- 
operating with a multi- 
agency investigation into 
whether the world's biggest 
banks rigged the foreign 
exchange market. 

Additional reporting by 
Patrick Jenkins in London 



Cullinan poised 
for 'bad bank' 

Royal Bank of Scotland is 
poised to announce that it 
has persuaded Rory 
Cullinan, the head of its 
now defunct "non-core" 
division, to head its much- 
hyped internal "bad bank", 
RBS Capital Resolution, 
writes Patrick Jenkins. 

Many colleagues had 
expected Mr Cullinan, 
pictured, to leave the bank 
at the end of the year. Mr 
Cullinan's five-year wind- 
down of the non-core 
division - from a peak of 
housing £258bn of assets 
to about £40bn now - is 
virtually complete, making 
it a natural time for him 
to exit. 

But according to people 
close to the process, 
RBS's chairman Sir Philip 
Hampton has persuaded 
Mr Cullinan to stay on in 
the revamped role. 
Full story at 
www.ft.com/banks 
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Banks reject 'high 
risk' entrepreneurs 

By Jonathan Moules 
and Sharlene Goff 

Entrepreneurs who have set 
up multimillion-pound com- 
panies employing hundreds 
of staff are being turned 
down for UK mortgages - at 
the same time that banks 
are granting loans to first- 
time buyers who put down 
just 5 per cent of a prop- 
erty's price. 

A month after two UK 
banks began offering 95 per 
cent mortgages under the 
Help to Buy scheme, most 
lenders still refuse to accept 
business founders' paper 
wealth as grounds for a loan 
application. Among those 
who have struggled to get a 
mortgage is Alicia Navarro, 
co-founder of Skimlinks, a 
technology business that 
has become one of the lead- 
ing lights of London's Tech 
City business cluster. 

"Although I had over six- 
figures in a bank account 
ready to buy a home, 12 
years of bank statements 
[and] a steady high income, 
nobody would lend me 
money until a broker per- 
sonally vouched for me," 
Ms Navarro said. 

Even entrepreneurs who 
own less than 20 per cent of 
a company are being 
deemed a higher risk than 
employees who may rely on 
that same company for 100 
per cent of their income. 

Ms Navarro said getting a 
mortgage had not proved a 
problem for Skimlinks staff 
- even if their overall 
wealth was considerably 
less than their employer's. 

Mortgage brokers said 



this anomaly persisted 
because almost all UK 
banks categorise business 
owners as "self employed", 
regardless of the size of 
their stake in a company, or 
the deposit they can pay. 

As banks - and regulators 
- have tightened the crite- 
ria for lending to the self- 
employed in the aftermath 
of the financial crisis, fewer 
business owners have been 
able to secure home loans. 

According to the Council 
of Mortgage Lenders, the 
percentage of new home 
loans given to self-employed 
people has halved in the 
past five years: from 16 per 
cent of the total in 2008 to 9 
per cent in the second quar- 
ter of this year. 

Henry Ejdelbaum, manag- 
ing director of ASC Finance 
for Business, a specialist 
broker, said the problem 
stemmed from banks' rigid 
underwriting processes. 

"Today's buzzwords are 
'responsible lending' but 
that term is very often used 
as a substitute for 'no risk' 
lending," he argued. 

Ms Navarro found her 
applications were compli- 
cated by the fact that she 
had been working from 
Skimlinks' San Francisco 
office for two years. 

Ms Navarro said: "The 
fact I am paid a salary each 
month, on an employment 
contract, and I am a normal 
employee in every sense - 
except for the fact I am also 
a major shareholder - isn't 
taken into account." 

Adam Goff, founder of 
Capital Living, which pro- 
vides rented property for 
young professionals in Lon- 
don, has encountered simi- 
lar rejections, despite rent- 
ing out 23 large homes in 
southwest London. 




Into the woods: the John Lewis advertisement, featuring a bear and a hare, cost £lm to make and £5m for airtime 

Stores tune into Christmas spirit 



GENERAL RETAILERS 



By Andrea Felsted, Senior 
Retail Correspondent 

Competition for crucial 
Christmas spending will 
step up this weekend, when 
some of Britain's biggest 
retailers begin to battle it 
out with their festive TV 
advertisements. 

John Lewis, the depart- 
ment store chain that has 
been the Christmas winner 
for the past four years after 
strong advertising cam- 
paigns, will air its ad dur- 
ing this Saturday's X Fac- 
tor, part of a £7m Christmas 
campaign. 

The employee-owned 
department store chain will 
take over the whole of the 
programme's first advertis- 



ing break, in an unprece- 
dented partnership with 
ITV, which had to be signed 
off by entertainment mogul 
Simon Cowell. 

"We are limbering up 
quite nicely [for Christ- 
mas]" said John Lewis man- 
aging director Andy Street. 
"We have had four record 
Christmases, and we are 
after the fifth." 

John Lewis's advert fea- 
tures animated woodland 
creatures, with the central 
characters being a bear and 
a hare. It cost Elm to make, 
while John Lewis will 
spend £5m buying airtime. 
A further Elm will be spent 
on advertising through 
other media such as press. 

Craig Inglis, marketing 
director of John Lewis, said 
the ad continued the theme 



of John Lewis's Christmas 
campaigns for the past few 
years, of "thoughtful gift- 
ing; those people who go 
the extra mile at Christmas 
to find the perfect thing". 

It will also be supported 
by a social media campaign, 
in stores and even a projec- 
tion on London's South 
Bank the size of a double- 
decker bus. 

Mr Inglis said John Lewis 
wanted to drive conversa- 

There is an awful 
lot of money being 
spent on these ads 
to try to kick-start 
spending' 

Nick Bubb, retail analyst 



tion ahead of the Saturday 
launch. "The bear and hare 
will enter the public psy- 
che," he said. 

Nick Bubb, the independ- 
ent retail analyst, said: "I 
think they have got it 
exactly right. Its clever, 
emotional, moving and yet 
commercial." 

John Lewis will not be the 
only retailer debuting its 
Christmas ad this weekend. 
Asda will also unveil its ad 
during The X Factor. Pro- 
duced by VCCP - responsi- 
ble for the "Compare the 
Meerkat" campaigns - it will 
feature snowmen and focus 
on price. 

Wm Morrison's Christmas 
ad, featuring TV presenters 
Ant and Dec, airs today. 
Chief executive Dalton 
Philips called the ad "uplift- 



ing." J Sainsbury's cam- 
paign will begin on Monday. 

Marks and Spencer's 
Christmas advert, studded 
with stars including model 
Rosie Huntington-Whiteley 
and Helena Bonham Carter 
was shown on Monday. 

"There is an awful lot of 
money being spent on these 
ads to try to kick-start 
spending, but at the end of 
the day, retailers make it 
very easy [for consumers] 
to leave it late, [through] 
shopping online, later deliv- 
ery," said Mr Bubb. 

"Whether they actually 
affect anything is a moot 
point," he said. "An awful 
lot of people still think 
Christmas is months away, 
and it will come as quite a 
shock when these things hit 
the airwaves this weekend." 



Rightmove rides surge 
in housebuyer interest 



Halfords chief puts brakes on 
expectations after good results 



REAL ESTATE 



By Henry Foy 

Property website Right- 
move said page views rose 
30 per cent in the four 
months to the end of Octo- 
ber, as the company surfed 
a rising tide in the UK prop- 
erty market. 

UK house prices are ris- 
ing steadily and mortgage 
approvals last month 
climbed to their highest 
level since February 2008. 
Rising consumer confi- 
dence, a nascent economic 
recovery and government 
initiatives to spur market 
activity, such as the Help to 
Buy scheme, have all 
helped to ramp up demand 
for property. 

Rightmove, the UK's larg- 
est online property portal, 
said the number of inquir- 
ies for properties from 
customers rose 80 per cent 
in the July to October 
period from a year previ- 
ously, even as the number 
of homes listed on the 
website rose just 2 per 
cent. 

House prices rose at the 
fastest annual rate in more 
than three years last 



month, raising concerns of 
a possible bubble. The UK 
government has been criti- 
cised by some for fuelling 
demand with its Help to 
Buy scheme, which offers 
state-backed mortgages to 
buyers with deposits as low 
as 5 per cent. The scheme 
was rolled out last month 
after being brought forward 
from an earlier start date 
of January 2014. 
The surge in interest for 

Grafton boost 

Increasing activity in the 
housing market has 
boosted revenues at 
Grafton, the London-listed 
builders' merchant. 

In a trading update 
yesterday, the Dublin- 
based group reported 
revenues for the first 10 
months of the year of 
£1.6bn, up 7.4 per cent 
compared with the same 
period last year. 

Grafton serves mainly 
small to medium-sized 
contractors and expects to 
gain a further uplift from 
the second part of the 
Help to Buy scheme. 



housebuying and a con- 
sumer shift online has 
boosted growth at Right- 
move and rival Zoopla over 
the past year. Last month 
an agent-owned property 
portal said it would launch 
in 2014 to tap the growing 
market. 

Zoopla said in September 
it was considering a stock 
market listing. 

Rightmove, which hosts 
property listings by estate 
agents and new home devel- 
opers for potential custom- 
ers to search, said page 
views from mobile devices 
stood at 1.7bn during the 
four-month period, almost 
double the same period last 
year. 

The company said it was 
confident of meeting its 
expectations for the current 
year and making further 
progress in 2014, "subject to 
there being no significant 
downturn in the UK hous- 
ing market". 

Rightmove, which will 
pay an interim dividend of 
lip per share today, said it 
had bought back lm of its 
own shares at a cost of 
£23.4m since July 31, and its 
cash balance as of October 
31 was £15.8m. 
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By Duncan Robinson 

The chief executive of Hal- 
fords battled to damp share- 
holder expectations for the 
rest of the year after a 
strong set of half-year 
results sent shares soaring 
14 per cent. 

Matt Davies, the chief 
executive overseeing the 
company's three-year turn- 
round plan, said: "We are in 
the early stages so it is 
important that no one gets 
carried away." 

Mr Davies, who took over 
the helm late last year, 
highlighted the weather 
and Britain's continued suc- 
cess in professional cycling 
as two of the reasons for 
the group's 7.7 per cent 
jump in like-for-like retail 
sales - which came against 
a strong comparative period 
last year. 

"There are a few bits of 
fortune, which they maxim- 
ised through their own 
choices," said Adam 
Cochrane, analyst at UBS. 

The group's autocentres 
division continued to 
struggle as the stagnant 
market for MOT-related 



repairs weighed on the 
group. 

The division posted a 2.1 
per cent drop in revenues. 
Overall, group revenues 
rose 6.2 per cent for the six 
months to September 27. 

Investors had initially dis- 
missed the turnround plan, 
with shares falling as much 
as a fifth when Halfords 
slashed its dividend by a 
third and announced the 
£100m scheme aimed at 



boosting stagnant top-line 
sales. 

Since then, investors 
have been won round and 
the group's shares have ral- 
lied from under 300p to 
close at 478p yesterday. 

Halfords has pushed into 
more upmarket bikes, for 
the semi-serious "Sunday- 
morning cyclist", a growing 
category, thanks to the 
UK's recent success in 
cycling in both the Ofym- 




Halfords stocks bikes for the 'Sunday-morning cyclist' afp 



pics and the Tour de 
France. 

This helped profit before 
tax rise 5.2 per cent year-on- 
year to £44.6m - well ahead 
of the £38m expected by the 
market. 

"We want those Sunday- 
morning cyclists to shop 
with us for bikes and acces- 
sories," said Mr Davies. Hal- 
fords' range of premium 
bikes has been well- 
received within the cycling 
press. 

Halfords has offered its 
staff longer minimum con- 
tracts, with all new employ- 
ees expected to work at 
least 12 hours per week, in 
order to improve customer 
service. 

A deferral of some payroll 
increases resulted in 
upgrades from some ana- 
lysts. 

Numis upgraded its full- 
year profit before tax fore- 
cast to £68m from £61m. 

Diluted earnings per 
share rose 5.5 per cent to 
17. 3p. Halfords will pay an 
interim dividend of 5.2p - 
down about a third from 
last year as part of its 
turnround plan. 

The shares rose 14 per 
cent to the close of 478p. 



Aviva tests appetite for high-yield assets with distressed property sale 
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By Kate Allen 
and Alistair Gray 

Aviva, the FTSE 100 
insurer, is putting a book of 
distressed UK property 
holdings worth an esti- 
mated £400m up for sale, in 
the latest sign that investor 
demand for high-yielding 
assets is helping banks and 
insurers unwind previous 
losses. 

Lenders including Royal 
Bank of Scotland, Lloyds 
Banking Group and Co-op- 
erative Bank have been dis- 
posing of their distressed 
property portfolios over the 



past couple of years, but 
this is the first time since 
the crisis that Aviva has 
brought such assets to mar- 
ket. 

The Aviva portfolio is 
twice as big as the group of 
industrial property assets 
RBS brought to market two 
weeks ago, and adds further 
evidence that the economic 
recovery is helping to 
unwind previously troubled 
portfolios. 

Aviva Investors, the 
insurer's asset management 
arm, is marketing the port- 
folio - which is comprised 
largely of commercial and 
retail-related property - to a 
range of buyers. 



Insurer escapes lightly from storm-related costs 



Insurance companies make 
their own luck, the chief 
executive of Aviva indicated 
after it estimated the storm 
that struck Europe last week 
would cost the group only 
about £10m - less than a 
quarter of the costs facing 
rival RSA, writes Alistair 
Gray. 

However, Mark Wilson 
acknowledged that 
geographical presence 
played an important part: 
Aviva has no exposure to 
Scandinavia, where RSA - 
which issued a profit 



warning this week - expects 
to bear most of the storm- 
related costs. 

"But partly it's about 
underwriting," he added, 
without commenting directly 
on RSA. "Insurance isn't 
about luck. It's about 
managing your risk." 

Aviva disclosed a year-on- 
year 2 per cent rise in the 
value of new business in the 
third quarter, to £171m. 

Mr Wilson described the 
performance as "refreshingly 
boring" but said Aviva - 
whose new board has 



sought to revive the 
insurer's fortunes by selling 
assets and cutting costs - 
was still in the "early stages 
of turnround". 

He described the 
performance of Spain and 
Italy as "sub par" and said 
Aviva was looking at quitting 
unprofitable distribution 
agreements as part of 
efforts to improve returns. 

Some of the results were 
shy of forecasts and shares 
in Aviva fell 7.8p to 437Vip, 
paring gains for the year to 
17.5 per cent. 



Prospective buyers, 
including specialist dis- 
tressed debt funds and pri- 
vate equity houses, had 
already expressed an inter- 
est, said people with knowl- 
edge of the transaction. 

The portfolio covers 
about 135 assets known as 
Project Moon, according to 
Property Week. 

All of the assets are 
either in administration or 
receivership and were held 
by several different borrow- 
ers. 

About £4bn of Aviva's 
total £8.4bn UK property 
portfolio is thought to be 
underperforming, and the 
insurer has set aside £1.5bn 



of provisions for losses on 
it. The insurer disclosed in 
the summer that £3.1bn of 
loans had loan-to-value 
ratios of more than 100 per 
cent and £493m-worth were 
in arrears. 

"There has been a rise in 
impairments, restructuring 
of loans and requests for 
forbearance," Aviva said in 
its half-year accounts in 
August. 

"These relate to loans 
made before the current 
financial downturn, with 
particular exposure to the 
retail sector in the north of 
England." 

Aviva declined to 
comment. 



Discovery 
in online 
teaching 
push with 
Espresso 

By Emily Steel in New York 

Discovery is buying the UK- 
based digital education 
group Espresso Education, 
in a further attempt to capi- 
talise on the growing use of 
technology in teaching. 

The deal - valued at 
£15m-£20m, according to 
people familiar with the sit- 
uation - is Discovery's big- 
gest investment yet in the 
education sector. It is also 
the first international 
acquisition for the US 
media group's fast-growing 
education business. 

"There's a tremendous 
opportunity for us to really 
play in the shift from print 
to digital, and education is 
a sector that hasn't been as 
impacted as much as oth- 
ers," said Jay Rosenstock, 
president of Discovery Edu- 
cation International. 

"Our belief is that the dig- 
ital trend that you see in 
the US already, and that 
you are starting to see in 
the UK, certainly will wash 
over the global market." 

Founded 16 years ago, 
Espresso is a leader in the 
UK digital education mar- 
ket, providing online con- 
tent and teaching tools to 
nearly 11,500 schools. Dis- 
covery plans to invest 
resources into Espresso to 
help it develop more prod- 
ucts and services, but Mr 
Rosenstock said it was not 
looking to "Americanise the 
Espresso service". 

Large media companies 
from Discovery to News 
Corp have been building 
their presence in the digital 
education market in the 
past few years. 

News Corp, the publishing 
arm of Rupert Murdoch's 
recently split media empire, 
is creating a series of tech- 
based education products 
and services in its Amplify 
unit. In March it launched a 
$299 tablet designed for the 
classroom with personalised 
learning technologies and 
tools for teachers. 

Teacher surveys 
say schools lack 
the infrastructure 
to support digital 
initiatives 



Established education 
groups - including Pearson, 
parent company of the 
Financial Times - and a 
spate of start-ups are also 
developing digital learning 
initiatives. 

But in the race to win 
market share, hurdles 
remain. Teacher surveys 
show that most educators 
say schools lack the infra- 
structure to support digital 
initiatives. 

Previous efforts to intro- 
duce more technology in 
the classroom have faced 
glitches. In some districts, 
for example, students have 
learnt how to hack into 
school-issued tablets, while 
other schools have sus- 
pended the use of Amplify 
tablets because of broken 
screens and other defects. 

Instead of focusing on the 
technical components, Dis- 
covery is targeting digital 
content. "To us, it is not a 
technology initiative. It 
really is a learning initia- 
tive," says Bill Goodwyn, 
chief executive of Discovery 
Education. 

"You don't just want to 
have hardware put into 
schools and say we've made 
a transformational shift. 
You have to make that con- 
tent come alive." 

Discovery's connection to 
education goes back to its 
1985 launch as a television 
network broadcasting docu- 
mentaries and science- 
themed shows. Minutes 
after its first show about 
icebergs aired, a teacher 
from Kansas phoned the 
company's small offices to 
ask whether she could tape 
the documentary on her 
VCR and show it to stu- 
dents. 

Discovery, along with 
other media companies, 
formed a "Cable in the 
Classroom" initiative in the 
US, designed to provide 
schools and libraries with 
television and broadband 
services, and support educa- 
tional material for the class- 
room. Today it provides 
content to institutions in 
more than 50 countries, 
including more than half 
the schools in the US. 
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Schroders reports record results 
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Profits hit £349.6m 
over nine months 

Size and reach aid 
competitiveness 

By David Oakley, 
Investment Correspondent 

Schroders, Europe's biggest 
listed investment group, 
produced a record set of 
results yesterday amid 
signs that size, brand name 
and geographical reach are 
increasingly important in 
the asset management 
industry. 

The FTSE 100 listed group 
announced record pre-tax 
profits and assets under 



management as it estab- 
lished itself as arguably the 
strongest and most diversi- 
fied investment company in 
Europe. 

Pre-tax profits rose to 
£349. 6m in the first nine 
months of the year to the 
end of September compared 
with £266m in the previous 
year, assets under manage- 
ment increased to £256. 7bn 
compared with £202.8bn pre- 
viously and net inflows 
jumped to £5.5bn compared 
with £5.3bn previously. 

Michael Dobson, chief 
executive, said: "If you have 
size, a recognised brand 
name and talented inves- 
tors across the piece, with 
diversification in terms of 
assets and geography, then 
you have a big advantage." 



The one negative for 
investors is the company's 
valuation, which is looking 
decidedly expensive and 
explained the sharp fall in 
its share price yesterday. 

Schroders dropped 4.38 
per cent to close at £24.91. 

RBC Capital Markets esti- 
mates that Schroders is 
trading at a 15 per cent pre- 
mium to its rivals. 

For example, it is trading 
on a forward price/earnings 
multiple of 19 times, com- 
pared with its nearest rival 
Aberdeen Asset Manage- 
ment, which is trading on 
15 times. 

The group's shares have 
risen more than 60 per cent 
in the past year as it has 
expanded into new markets 
around the world. 




Michael Dobson: hailed 
'talented investors' 



Asset managers have gen- 
erally been boosted in the 
past year as recovering 
economies and equity mar- 
kets have helped business, 
attracting new customers 
and boosting investment 
performance. 

But Schroders, in particu- 
lar, has benefited. From the 
market lows in March 2009, 
the group has doubled its 
assets under management 
from £109bn to the current 
£256.7bn. 

The big groups are being 
helped by the flood of regu- 
lations, which are coming 
into force this year and 
next and the increasing 
pressure on fees, which 
makes it harder for smaller 
groups to compete because 
of cost pressures. 



The top five fund provid- 
ers in Europe accounted for 
more than 50 per cent of 
new business in the first six 
months of the year, accord- 
ing to Lipper, the data pro- 
vider. 

The results also show 
that the best active manag- 
ers outperform passive 
funds, despite research 
pointing to the contrary. Of 
Schroders funds, 68 per cent 
outperformed the market 
over three years. 

Schroder's results were 
also boosted by the acquisi- 
tion of Cazenove Capital, 
the wealth manager, which 
was completed in July. 

Cazenove Capital has 
helped attract new busi- 
ness, the group said yester- 
day. 



Tate & Lyle eyes second-half fillip after cold US spring dents profits 



A cold US spring hit first- 
half profits at Tate & Lyle, 
but it said it was on track 
to meet expectations of a 
sharp improvement in the 
second half, writes 
Scheherazade Daneshkhu. 

The UK group is shifting 
its business from volatile 
bulk commodities, such as 
sugar, into the more 
profitable speciality 
ingredients business, such 
as sweeteners and starches. 

Javed Ahmed, chief 
executive, said: "Sugar 
replacement is a huge, huge 
market." Pre-tax profits fell 

6 per cent to £158m in the 
six months to the end of 
September from the same 
period last year, on sales 

7 per cent higher at £1.7bn. 
This was in line with 

expectations after the 
company warned last month 
about softer US sales. 

Investec analyst Martin 
Deboo said results were 
"reassuringly in line with 
expectations. The challenge 
is, can Tate reverse a 6 per 
cent dip in the first half into 
the 13 per cent rise in the 
second half implied by our 
numbers. We think they 
can." Lower corn prices, 
the speciality food business, 
cost-cutting and the 
absence of a £8m one-off 
hit last year are set to lead 
to a profits upturn in the 
second half. Pic: Bloomberg 




Ecclestone payouts extended to team principals 



TRAVEL & LEISURE 



By Roger Blitz, Leisure 
Industries Correspondent 

Personal cheques of $10m 
were made to three For- 
mula One team principals 
to secure long-term com- 
mercial relationships with 
the sport, the High Court 
hearing over damages 
claims against Bernie Eccle- 
stone, the Fl chief execu- 
tive, has heard. 

The payments, made in 
2001 to Alain Prost, Eddie 



Jordan and the late Tom 
Walkinshaw, rather than to 
the teams they managed, 
were described as "an odd 
thing to be doing" by Philip 
Marshall, QC for plaintiff 
Constantin Medien, the Ger- 
man media group which is 
suing Mr Ecclestone and 
other parties for $140m. 

Mr Marshall compared 
the payments to the $44m 
paid by Mr Ecclestone and 
Bambino, an Ecclestone 
family trust, to Gerhard 
Gribkowsky, former chief 
risk officer at BayernLB. 



Gribkowsky was jailed last 
year on bribery charges for 
accepting the payments. 

They were paid through 
Banque Privee Edmond de 
Rothschild on the account 
of Valper Holdings, a sub- 
sidiary of Bambino. Mr 
Ecclestone said he had "not 
the slightest idea" about 
the payments. 

Mr Marshall asked Mr 
Ecclestone: "Do you regard 
the payments as a bribe to 
someone who was not a 
public official as something 
acceptable?" Mr Ecclestone 



replied: "I'll have to think 
about that. I wish I would 
have thought about that 
before today actually." 

Mr Marshall quoted writ- 
ten testimony given to the 
Gribkowsky trial by Harald 
Glockl, a BLB board mem- 
ber, who said Mr Ecclestone 
was "a person who put sau- 
sages in front of your nose", 
and who had given Mr 
Glockl hope that "he would 
come out well". 

Mr Ecclestone was 
quizzed about testimony 
given by Bambino trustee 



Luc Argand to Munich pros- 
ecutors in 2011. 

Mr Marshall quoted Mr 
Argand saying of the $44m 
payments to Gribkowsky: 
"There have often been pay- 
ments of this kind in the 
past, for example to teams." 

Mr Ecclestone described 
that as "completely unfair", 
saying any money paid to 
teams were under contract. 
They were settlements for 
the Concorde Agreement, 
which binds teams to Fl. 

Constantin is seeking to 
prove that Fl was underval- 



ued when BLB sold a 47 per 
cent stake to private equity 
group CVC in 2005/06. Con- 
stantin had an interest in 
the sale and is claiming 
damages of $140m. 

It claims Mr Ecclestone 
and Gribkowsky engaged in 
a "corrupt bargain" to 
undersell the bank's stake. 

Mr Ecclestone said Fl 
was "worth nothing" with- 
out him in charge, but 
denied claims he went to 
great lengths to ensure he 
stayed in control. 

The case continues. 



IAG board shrunk in revamp HKMA backs Mayfair deal 



TRAVEL & LEISURE 



By Jane Wild 

International Airlines 
Group has streamlined the 
management of its two big- 
gest airlines, British Air- 
ways and Iberia, and 
shrunk the size of its board 
as part of a corporate gov- 
ernance revamp. 

The group said yesterday 
the roles of chairman and 
chief executive at BA would 
be combined and given to 
Keith Williams, while Luis 
Gallego would hold the 
same role at Iberia. The 
pair will also step down 
from the IAG board. 

Both will continue to 
report to Willie Walsh, who 
is group chief executive. Mr 
Walsh said he remained 
committed to that job, 
despite his recent appoint- 
ment as the head of the 
Irish debt management 
agency. 



IAG said combining the 
roles would not breach UK 
corporate governance guide- 
lines that encourage the 
separation of the jobs as 
good practice, because BA 
and Iberia are not listed 
companies. 

The roles of chief execu- 
tive and chairman will 
remain separated at IAG, 
and Antonio Vazquez will 
retain the latter role. 

However, Mr Vazquez will 
step down from the chair- 
manship of Iberia, where he 
holds the same role, and Sir 
Martin Broughton will step 
down from chairmanship of 
BA to focus on their roles 
on the board of IAG. Sir 
Martin acts as deputy IAG 
chairman as well as senior 
independent director. 

"The board was estab- 
lished just before the 
merger was finalised and 
it's a timely opportunity to 
review the board struc- 
ture," IAG said. "The 



changes will enable Anto- 
nio Vazquez and Sir Martin 
Broughton to focus on their 
IAG role." 

IAG was created by the 
merger of BA and Iberia in 
January 2011, becoming the 
parent of the airlines. 

Analysts said the changes 
were an effort to bring the 
structures of IAG's three 
airlines into alignment and 
had the additional benefit 
of bringing the group board 
size down to 12 members. 

At Vueling, the Spanish 
budget airline that IAG 
took control over in April, 
Alex Cruz already held the 
position of chief executive 
and chairman. 

"It's a large board and I 
think partly they're trying 
to slim down to a more 
manageable size. I wouldn't 
be surprised to see it shrink 
further over time," said 
Douglas McNeill, analyst 
and investment director at 
Charles Stanley. 



REAL ESTATE 



By Paul J Davies in Hong Kong 
and Lina Saigol in London 

Hong Kong's de facto cen- 
tral bank is moving into 
London's Mayfair, better 
known for hedge funds and 
Arab oil money than regula- 
tors and policy makers. 

The Hong Kong Monetary 
Authority has invested in a 
joint venture with Great 
Portland Estates to develop 
the Hanover Square Estate, 
joining the rush of Asian 
and other foreign wealth 
into London property. 

London has been one of 
the most popular spots for 
property investors from 
Asia recently. Almost one- 
third of Asian property 
investments overseas were 
in London in 2012 compared 
with a historical norm of 
about one-quarter, accord- 
ing to PwC. 

"London has proven to be 



a strong, liquid real estate 
market with robust demand 
for grade-A office and retail 
assets over different market 
cycles," the HKMA said. 

It added: "Properties in 
the West End in particular 
have had a positive growth 
trajectory underpinned by 
very limited supply." 

The HKMA has been 
increasing its investments 
in property overseas since 
2010, but last year was its 
biggest move when it 
bought almost HK$13bn 
(US$1. 7bn) worth of proper- 
ties to take its total invest- 
ments to HK$16.4bn. 

The regulator uses its 
Exchange Fund to manage 
the Hong Kong dollar's peg 
to the US dollar. The vast 
majority of its HK$2.9tn of 
assets are held in US dollar 
assets and bonds. 

However, a minority of 
the funds are invested in 
local equities and in recent 
years its has been diversify- 



UK COMPANY RESULTS 



Company 

AB Dynamics 

Cable & Wireless Com. $ 

Dairy Crest Group 

Grainger 

Halfords Group 

Heath (Samuel) & Sons 

Invensys 

Prime People 

Shanks Group 

Tate & Lyle 

Wincanton 





Turnover 


Pre-tax 


EPS(p) 




Div(p) 


Pay day 




Total 


Fin 


12.171 


8.911 


1.865 


1.883 


10.01 


10.69 












Int 


935 


963 


35 


55 


0.4 


0.015 


1.329 


1.333 


Jan 10 


4 


6.7 


Int 


672.2 


688.2 


19.7 


13.1L 


13.1 


33.9 


5.9 


5.7 


Jan 30 


20.9 


20.32 


Fin 


124 


136.8 


64.3 


1.7L 


13.1 


0.1 


1.46 


1.37 


Feb 7 


2.04 


1.92 


Int 


490.6 


455.6 


44.6 


42.4 


17.6 


16.4 


5.2 


8 


Jan 24 


14.3 


21.923 


Int 


5.526 


5.103 


0.326 


0.077 


10.3 


2.3 


5.5 


5.5 


Mar 24 


11.75 


11.716 


Int 


862 


877 


80 


31 


204.6 


7 




2.1875 




2.85 


5.606 


Int 


6.81 


6.278 


0.297 


0.117 


1.94 


0.57 


1 


1 


Nov 29 


4.09 


3.238 


Int 


325.3 


309 


12.8 


11.1 


4.4L 


1.6 


1.1 


1.1 


Jan 10 


3.45 


3.437 


lilt 


1737 


1631 


158 


168 


28 


35.1 


7.8 


7.4 


Jan 3 


26.6 


25.103 


Int 


542.3 


551.2 


9.7 


7.6 


6.4 


4.4 













Figures in £m. Earnings shown basic. Figures in light text are for corresponding period year earlier. 
For more information on dividend oavments visit www.ft.com/marketsdata 



Data provided by Morningstar 



More news at ft.com/companies/uk 


• New pension plan 
options proposed 

Employers would be able 
to offer salary-linked 
pension plans, but could 
walk away from some 
retirement promises if they 
became too expensive under 
a new consultation from the 


Department for Work and 
Pensions. In its latest 
version of "Defined 
Ambition" pension scheme 
proposals, the DPW is also 
proposing safeguards 
designed to limit the risk 
that investment losses will 
eat up savings 


• SuperGroup to speed up 
European growth 

SuperGroup took full 
control of its German 
business to speed up its 
European expansion, as 
online international sales 
overtook UK sales for the 
first time 



Directors at 
odds with 
investors on 
board pay 



ing into private equity, 
property, emerging market 
bonds and other assets. 

It does not disclose details 
of individual deals, but the 
50-50 venture with Great 
Portland is spending an ini- 
tial £202m on buying the 
Hanover Square site from 
Great Portland, suggesting 
the HKMA's upfront invest- 
ment is about £100m. 

HKMA's property spree 
echoes that of Qatari Diar. 
The property development 
arm of the Qatar Invest- 
ment Authority - the sover- 
eign wealth fund - has been 
snapping up UK property, 
taking advantage of 
depressed credit markets to 
build up a large portfolio. 

Investments include the 
Chelsea Barracks residen- 
tial development; the US 
embassy building in Gros- 
venor Square; and the 
Olympic athletes' village 
which is co-owned with 
Delancey. 



GENERAL FINANCIAL 



By Alison Smith, Chief 
Corporate Correspondent 

UK shareholders and com- 
pany directors hold diamet- 
rically opposed views on 
executive pay and board- 
room performance, a new 
survey has revealed. 

While the UK executive 
pay debate has more 
recently pitted business 
against the wider world, 
research carried out by 
Hedley May, the executive 
search firm, exposes sharp 
divisions among the corpo- 
rate participants. 

Almost nine in 10 execu- 
tives claim that the role of 
chief executive has become 
more challenging, but seven 
in 10 investors disagree. 

Similarly, while seven in 
10 directors say that the cal- 
ibre of the chief executive is 
critical for a company, just 
three in 10 shareholders 
take the same view. 

Deborah Warburton, a 
partner at Hedley May, said 
the findings show "there 
are areas with a big diver- 
gence between what compa- 
nies thought and what 
shareholders thought". 

Other points of clear disa- 
greement include the risk of 
losing executive talent to 
private equity where pay is 
much less open to public 
scrutiny; and how effective 
companies are at succession 
planning and engaging with 
shareholders. 

Not a single shareholder 
sees a danger of top execu- 
tives leaving the quoted 
sector because of bad pub- 
licity over pay, while 
around one-third of direc- 
tors fear their companies 
might lose a board member 
for this reason. 

Equally, no investor 
agrees that the UK's largest 
listed companies are excel- 
lent at succession plan- 
ning - even though almost 
half of directors believe 
their companies excel at 
preparing for an executive 
exit. This difference in view 



Lombard 

Alison Smith 



Not on the same page, and 
barely on the same planet: 
the chasm between 
directors and shareholders 
on executive pay is 
instructive. 

The boardroom view, 
from the survey carried out 
by Hedley May, is one of 
exceptionally valuable chief 
executives carrying out 
increasingly challenging 
jobs. Unless they are 
cherished, they will flee to 
enjoy the out-of-the- 
spotlight rewards of private 
equity. 

Shareholders, meanwhile, 
exhibit a pleasingly robust 
refusal to be impressed. 
Most think that the top job 
has not got any harder - 
and the role of chief 
executive does not matter 
that much anyway. 

But beyond this 
entertainment lie two 
serious points. 

The first relates to 
succession planning. The 
survey question was 
phrased to elicit a stark 
response, but shareholders' 



highlights a risk for high- 
profile quoted companies, 
as a lack of successors can 
result in unpopular pay 
practices - given that any 
incoming candidate is in 
a stronger bargaining 
position. 

About half of directors 
say they do not need to do 
more to engage effectively 
with shareholders, but that 
view is shared by only 15 
per cent of the investors 
with whom they engage. 

"Both sides are dissatis- 
fied with shareholder 
engagement," Ms Warbur- 
ton said. "Shareholders 
are saying that they don't 
want just to talk about 
pay, but about strategy 
as well. Yet companies say 
it can be much more diffi- 
cult to get shareholder 
attention unless they are in 
the highest reaches of the 
FTSE 100 to which institu- 



30% 




Proportion of investors who 
say chief's calibre is critical 

tional shareholders will 
devote their time." 

Hedley May warned that 
companies and investors 
would have to come to a 
greater understanding if 
business is to avoid another 
round of curbs on executive 
pay. New government-led 
measures - including a 
binding shareholder vote on 
pay policy - came into 
effect at the beginning of 
October but have been 
criticised by some share- 
holders and companies as 
unworkable. 

The Trades Union Con- 
gress, which also took part 
in the research, said there 
was little or no evidence of 
performance-related pay 
improving company per- 
formance - differing from 
both company directors and 
investors in this view. The 
union body favours capping 
chief executive pay at no 
more than 20 times the 
average worker's pay. 



resounding lack of 
confidence in FTSE 100 
companies' ability to handle 
an executive exit is still 
striking. 

This matters for pay. 
Some of the most egregious 
deals have been struck 
when a company was 
desperate to get a new 
chief executive in a hurry. 
So investors are right to 
press non-executives to 
avoid that trap by planning 
for a range of eventualities. 

The second point is how 
far companies and 
shareholders should seek 
common ground on pay. 
Hedley May thinks they 
should get closer. But this 
approach could almost be 
designed to get external 
attention. 

Even at their most 
vigorous, investors are not 
the ideal agents of 
Westminster in curbing 
boardroom excess, because 
they object less to rewards 
than to rewards for failure. 

And any greater 
consensus among investors 
and directors on pay would 
prompt use of the adjective 
"cosy" - fostering the 
impression that business is 
closing ranks to resist 
outside pressure. 

Companies that wish to 
avoid further regulation on 
pay should be grateful for 
an outspoken shareholder 
base. 




Westminster's top agents to curb excess are not investors 



AN APPEAL TO PARLIAMENT 

The Speaker's Office has informed me that "there is a convention that a Member of Parliament 

does not Lake up individual cases which do not concern his or her own constituents". 

I appeal . . . will any other MP, preferably near my locality, please help me in a case which my 

MP writes "I do not intend to pursue this particular issue any further"? I thank my MP for his 

correspondence to date. My case relates to some concerns that I have in part to a complaint to 

The Financial Ombudsman's Service. 1 honestly believe that this small case may possibly have 

wider implications. 

D T Mitchell 

Woking, Surrey 

14. GU21 5TN. 




THANK YOU 
FROM THE 
LORD MAYOR'S 
APPEAL 2013 



Alderman Roger Gifford, the Lord Mayor of London and 
the Lord Mayor's Appeal 2013 team would like to say a 
heartfelt "Thank You" to the following companies and 
individuals, as well as many others for their support during 
the 2013 Lord Mayor's Appeal. A special thank you also 
to all the City's Livery Companies and Guilds for their 
consistent and generous support. 



Aberdeen Asset Management 
Accenture 
adam&eveDDB 
Association of Foreign Banks 
Jeremy Bailey 
The Baltic Exchange 
Bank of China 
Barclays 
Gavin Barrett 
Anthony Belchambers 
David Blackadder 
Bloomberg 
BNP Paribas 
Matthew Bowcock 
British Airways 
British American Tobacco 
British Polo Day 
Broadgate City of London 
BT 
BWB 

Daniel Caspi 
Chase Distillery 
The Cloud, a BSkyB company 
City of London Corporation 
City of London Festival 
CME Group 
CNBC 
Coutts 
Davril Jewels 
Deloitte 
Deutsche Bank 
EFG 

Catherine Ennis 
Enterprise 
Exclusive Ballooning 
Financial Times 
Fortnum & Mason 
Friends of Epping Forest 
Fusion 
Gensler 
Martin Gilbert 
Hazelhurst Trust 
Helaba 

Benedict Hoffnung 
ICAP 



Andrew Parmley 
Nigel Pullman 
PwC 

Sir Bob Reid 
Renishaw 
Judith Rich OBE 
Ricoh 

Michael Ridley 

Simon Russell Beale CBE 

Bjorn Saven 

Seb Scotney 

SEB 

Serious 

Shell 

Shepherd and Wedderburn 
Sir Michael Snyder 
St Bartholomew the Great 
Stirling Ackroyd 

St Lawrence Jewry next Guildhall 
St Paul's Cathedral 
TheCityUK 

Trinity College, Oxford 
UBS 

Walter Lees Foundation 
Jeremy Wilson 



J.P.Morgan 
Sir Nicholas Kenyon 
Kingston Smith 
KPMG 

Adrian Leppard 
Oscar Lewisohn 
Linklaters 
Stephen Lloyd 
Lloyd's Charities Trust 
The McGrath Trust 
Heather McGregor 
Catherine McGuinness 



Nyetimber 

Open Spaces - The City of London 
Cemetery & Crematorium 
Opera Holland Park 
Parliament Hill Fields Lido 



About the Lord Mayor's Appeal 2013 

The main beneficiary of the Appeal is a new charity, the City Music 
Foundation, which will provide financial and mentoring support to 
aspiring young professional musicians in the early stages of their 
careers. Other beneficiaries include Futures for Kids, Gifford Wood 
Appeal at Epping Forest, the Harold Samuel Collection Fund and 
Sir John Cass's Foundation. 



Congratulations to the first 8 musicians to receive awards 
from the City Music Foundation 

Mikhail Nemtsov (cello) Cordelia Williams (piano) 

Miriam Nerval (recorder) Bridie Jackson & The Arbour 

Alastair Penman (saxophone) (folk group) 

Mari Poll (violin) Tir Eolas (folk group) 
Claire Iselin (harp) 
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MARKETS I MANAGED FUNDS SERVICE 



Full fund performance data at 
www.ft.com/funds 



Fund 


Bid 








ACPI Global UCITS Funds Pic 

www.acpi.com 
FCA Recognised 






(IRU 


ACPI Emerging MB Fl UCITS Fund EUR B 


€ 97.58 




-0.10 


0.00 


ACPI Emerging Mkts Fl UCITS Fund USD A 


$112.60 




-0.11 


0.00 


ACPI Global Credit Fund USD C 


t 12.96 




Li 0 


0.00 


ACPI Global Fixed Income UCITS Fund GBP C 


£144.19 




-0.04 


0.00 


ACPI Global Fi«ed In <"\* 'CITE :, m 1 -1 F E 


€ 1 39 10 




-1 1 1 1 1 


0.00 


ACPIGInnal Filed Income UCITS Fund USDA 


$141.07 




-[] [IT 


0.00 


ACPI India Fixed Incnme UCITS Fund GBP C3 


£ 77.98 








ACPI India Fixed Incnme UCITS Fund EUR B3 


6 79.93 




-'31 


0.00 


ACPI India Fixed Income UCITS Fund USD A3 


$ 76.95 




-0.98 


0.00 


ACPI International Bond Fund USD 


$ 17.90 




0.00 


0.00 


ACPI FM Limited 
Regulated 








JERI 


ACPI Balanced Fund USD 


$ 13.44 


1345 


-003 


0.00 


ACPI Focused Equity Fund USD 


$ 13.42 


13.43 


0.04 


0.00 


ACPI Multi-Strategy Fund USD 


$179.08 




227 


0.00 


ACPI 










Other International Funds 


ACPI Global Credit UCITS Fund EUR C 


€ 12.02 




0.01 


0.00 


ACPI Global Credit UCITS Fund USD C 


$ 11.50 




0.01 


0.00 


ACP Partners Strategic Dpps Fund USD A 


$117.85 




-0.37 


0.00 


Q-ACPI India Fixed Income Fund USD A 


$ 8.88 




-0.11 


0.00 



Abbey Life Assurance Company Limited (UK) 

TOO Holdenhurst Road, Bournemouth BH8 8AL 0845 9600 900 
additional fund prices can be found @ www.abbeylife.co.uk 
Insurances 



Life Funds 








Prop. Acc. Ser 2 


1215.90 


273.30 


0.30 - 


Selective Acc. Ser 2 


1410.30 


1ST. EC 


-2.50 - 


American Ser. 4 


1408.20 


48Z.3C 


9.70 - 


Custodian Ser. 4 


449.40 


473.10 


-0.70 - 


Equity Ser. 4 


550.40 


579.40 


-2.30 - 


European Ser 4 


553.50 


582.60 


-0.40 - 


Fixed Int. Ser. 4 


826.70 


87020 


0.40 - 


Intl Ser. 4 


400.20 


421.30 


0.20 - 


Japan Ser 4 


334.90 


352.50 


-2.10 - 


Man. Ser. 4 


1579.20 


•ffZAC 


-3.30 - 


Money Ser. 4 


523.70 


551.20 


0.00 - 


Prop. Ser. 4 


900.40 


947.80 


0.20 - 


Custodian Ser 5 


433.80 


456.60 


-0.70 - 


nternetional Ser 5 


386.30 


406.60 


0.20 - 


Managed Ser 5 


1524.30 


'604 EC 


-3.10 - 


Money Ser 5 


512.70 


539.70 


0.00 - 


Property Ser 5 


869.10 


914.80 


0.20 - 


Pension Funds 


American 


1567.10 


IE49.EII 


10.40 - 


Equity 


4862.90 


5118.80 


20.50 - 


European 


1112.10 


I/O EC 


1.00 - 


Fixed Int. 


1474.30 


■ 551 .BG 


0.70 - 


nternational 


838.10 


882.20 


1.00 - 


Japan 


345.30 


363.50 


-1.90 - 


Managed 


4044.60 


4257.50 


-5.50 - 


Property 


2073.70 


2182B0 


0.60 - 


Security 


1474.30 


•551.80 


-0.10 - 


Selective 


1771.40 


• 864 70 


-3.60 - 


Formerly Hill Samuel Life Assurance Ltd 


100 Holdenhorst Road, Bournemouth, BH8 


8AL 0845 6023 603 


Managed Ser A (Life) 


1495.10 


'592'C 


1.20 - 


Managed Ser A (Pensions) 


997.40 


'040 90 


1.00 - 


Formerly Target Life Assurance Ltd 


100 Holdenhurst Road, Bournemouth, BHB 


8AL 0845 6023 603 


Managed (Life) 


1521.30 


'00140 


1.20 - 


Managed Growth (Life) 


480.80 


506.10 


0.70 - 


Managed (Pensions) 


5981.90 6296.80 


5.60 - 


Managed Growth (Pensions) 


585.40 616.20 


1.00 - 



additional fund prices can be found on our website 



Aquila Capital 



Alceda Fund Management S.A. 

Managed on the Alceda UCITS Platform 

www.alceda.lu 

FCA Recognised 

AC Risk Parity 7 Fund (EUR A) 
AC Risk Parity 7 Fund (GBP A) 
AC Risk Parity 7 Fund (USD A] 



rr 



£116.93 122.78 0.31 0.00 
£118.25 124.15 0.29 0.00 
$116.22 122.03 



AC Risk Parity 12 Fund (EUR A) €133.74 140.43 0.E 



0.00 
0.00 

AC Risk Parity 12 Fund (GBP A| £100.73 105.77 0.47 0.00 
AC Risk Parity 12 FundlUSD A) $143.90 151.10 0.69 0.00 
0.58 0.00 
0.57 0.00 



AC Risk Parity 17 Fund EUR A 
AC Risk Parity 17 Fund GBP A 
AC Spectrum Fund (EUR A) 
AC Spectrum Fund (GBP A) 
AC Spectrum Fund (USD A) 



£ 85.68 1 

€ 76.90 I 

£ 78.28 1 

$ 72.48 ' 



1.75 0.31 0.00 
LIS 0.32 0.00 



Allianz Global Investors (UK) Ltd (1200IF (UK) 

1 55 Rishopsgate, Landon EC2M 3AD 0800 073 2001 

Authorised Inv Funds 

OEIC 

All! RRIC Stars A Acc 142.96 - -0.27 0.67 

All! RRIC Stars C Acc 150.82 - -0.29 1.47 

A!lian!8ra!ilFundAAcc 71.92 - 0.12 1.25 

Allianz Brazil Fund C ACC 72.87 - 0.12 1.68 

All! Continental European A Acc 809.99 - -1.98 0.33 

All! Continental European C Acc 129.21 - -0.31 1.15 

All! European Eg Inc A Inc 133.76 - -0.17 4.16 

All! European Eg Inc A Acc 174.28 - -0.21 4.31 

Alii EcoTrends A Acc 87.00 - -0.38 0.00 

All!EcoTrendsCAcc 90.43 - -0.39 0.00 

Allianz Gilt Yield Fund A 156.05 - 0.33 2.17 

Allianz Gilt Yield Fund C 160.92 - 0.34 2.17 

All! Dynamic Growth A * 176.99 - 0.32 0.43 

All! Dynamic Growth S » 153.33 - 0.28 1.74 

AllzJapanA 466.74 - -2.79 0.23 

Allianz Sterling Total Return Fund A 142.63 - 0.21 3.40 

Allien! Sterling Total Return Fund C 143.15 - 0.21 3.89 

AllzTntal Ret Asian A 569.42 - -1.09 1.81 

All! Total Ret Asian EqtyC Inc 526.38 - -1.00 1.62 

Allianz UK Corporate Bond Fund 100.53 - 0.19 4.03 

All! UK Equity Income A 283.89 - -0.44 4.74 

All! UK Growth A 4140.56 - -1.72 2.52 

All! UK Unconstrained A Acc 197.83 - 0.16 1.18 

All! UK Index A Acc 173440 - -4.95 2.95 

All! UK Index A Inc 1271.27 - -3.64 2.63 

All! UK Mid Cap A 3493.00 - -7.95 0.67 

All! US Equity A 335.27 - 2.56 0.23 

Ail! US Equity C Acc 153.41 - 1.18 0.93 

Yield expressed as CAR (Compound Annual Return) 

All transactions to Ser A units the sell price will be used 



American Century Sicav 
FCA Recognised 

ACI ConcGbl GrwthEqAAcc 
ACI Cone GUI Grwth Eq I Acc 
ACI Emerging Mkts Eq B 
ACI Emerging Mkts Eq 
ACI Gbl Grwth Equity Acc F 
ACI Gbl Grwth Equity I Acc F 
ACI USAIICap GrwthEqAAcc 
ACI US AllCap Grwth Eq I Acc 



$ 13.53 

$ 13.75 

$ 10.95 

$ 10.95 

$ 14.12 

$ 14.53 

$ 13.57 

$ 13.78 



(LUX) 

0.07 0.00 

0.07 0.00 
0.04 - 
0.05 - 

0.12 0.00 

0.13 0.00 

0.15 0.00 

0.15 0.00 



Amundi Funds (LUX) 

5 Alice Scheffer L-2520 Luxembourg 1 44 (0)20 7074 9332 
www.amundi-funds.com 

FCA Recognised 

Absolute Var 2 EUR £ 98.17 - -0.06 0.00 

Bd. Euro Corporate AE Class - R - EUR € 17.37 - 0.01 0.00 
Bd. Global AUCIass-R- USD $ 26.23 - -0.01 0.00 
Eq. Emerging Europe AE Class - R - EUR € 29.28 - 0.15 0.00 
Eq. Emerging World All Class - R - USD $ 93.15 - -0.04 0.00 
Eq. Greater China AU Class - R - USD $558.87 - 0.16 0.00 
Eq. Latin America AU Class - R - USD $556.65 - -1.20 0.00 

The Antares European Fund Limited 

Other International 

AEF Ltd Usd (Est) $516.49 - 1.57 - 

AEF Ltd Eur (Est) €516.18 - 1.56 0.00 



Fund Rid Offer +/- Yield 

Arbiter Fund Managers Limited (LUX) 

TenterdenHnuse,3TenterdenStreet,W1S1TD+44 10)20 7491 1901 
FCA Recognised 

TfheArbiterGlDbalEmergingMarketsFundClassAtJSD $104.26 - 0.24 - 

Arisaig Partners 

Other International Fonds 

Arisaig Africa Consumer Fund Umitcd S 22 35 002 0 00 

Arisaig Asia Consumer Fund Umftod S 64 16 0 17 0 00 

ArsjigGoylEiirrpgMirkctsCorarKrrfrnj S 10 10 007 

■tecjete ■"?'C.'<y;nr3Crujn:r„C'iS C 

Ar sarg I at n Arnr ca iixsi.ne' Fr.nd S 77 38 



ARN INVESTMENT SICAV 

12, rue Eugene Ruppert, L-2453 Luxembourg 
Regulated 

ARN Newly Indus.Ec.Fd A -C $ 90.51 



Artemis 

The Profit Hunter 



Artemis Fund Managers Ltd (1200)F 

57 St. James's Street, London SW1 A 1 LD 0800 092 2051 
Authorised Inv Funds 



Artemis Capital R ACC 
Artemis European Growth R Acc 
Artemis European Opps R Acc 
Artemis Global Energy R Acc 
Artemis Global Growth R Acc 
Artemis Global Income R Acc 
Artemis Global Income R Inc 
Artemis Global select R Acc 
Artemis High Income R Inc 
Artemis Income R Inc 
Artemis Income R Acc 
Artemis Monthly Dist R Inc 
Artemis Strategic Assets R Acc 
Artemis Strategic Bond R M Acc 
Artemis Strategic Bond R M Inc 
Artemis Strategic Bond R QAcc 
Artemis Strategic Bond R Q Inc 
Artemis UK Growth R Acc 
Artemis UK Smaller Cos R Acc 
Artemis UK Special Sits R Acc 



1123.05 1187.24 -4.23 

238.96 252.42 0.49 

68.28 72.09 -0.07 
42.65 45.51 -0.29 

146.43 154,69 -0.11 

79.51 84.09 0.06 

69.10 73.08 0.05 

60.29 63.71 -0.22 
79.75 85.11 0.11 

201.81 213.98 -0.33 

319.28 338.53 -0.52 

58.14 61.64 0.07 

75.61 79.89 0.02 
78.54 83.38 0.08 
54.04 57.37 0.05 

78.62 83.46 0.08 
54.16 57.50 0.05 

399.32 423.11 -0.43 

1003.B9 107E.6S 0.70 



0.69 
0.00 
0.99 
4.53 
4.70 
0.04 
6.19 
4.16 



0.00 
4.32 
4.41 
4.32 
4.42 
0.87 
0.81 
1.19 



Artemis Investment Management LLP 
Regulated 

Artemis Gbl Hedge Fd Ltd GBP 
Artemis Gbl Hedge Fd Ltd EUR 
Artemis Gbl Hedge Fd Ltd USD 
Artemis Pan-Euro Hdg EUR 
Artemis Pan-Euro Hdg GBP 
Artemis Pan-Euro Hdg USD 



Artisan Partners Global Funds PLC URU 

Beaux Lane House, Mercer Street Lower, Dublin 2, Ireland 
Tel: 44(0) 207 7667130 
FCA Recognised 

Artisan Partners Global Funds pic 



£ 51.40 - 


-0.69 0.00 


€ 40.22 - 


-0.69 - 


$ 51.92 - 


-0.72 - 


€170.07 - 


-2.38 - 


£194.07 - 


-2.53 - 


$184.29 - 


-2.55 0.00 



Artisan Emerging Markets I USD Acc $ 8.20 

Artisan Global Equity Fund Class I USD Acc $ 13.39 

Artisan Global Opportunities I USD Acc $ 10.58 

Artisan Global Value Fund Class I USD Acc $ 14.81 

Artisan US Value Equity Fund Class I USD Acc $ 10.72 



0.00 0.00 

0.04 0.00 
-0.02 - 

0.14 0.00 



ASmiRTON 



Ashburton Fund Managers Limited (JER) 

17 Hilary Street, St Helier, Jersey JE4 8SJ 01534 51 2000 

FCA Recognised 

Ashburton Global Funds PCC 



Sterling Asset Mgt. Fund PC 


£2.5031 2.6203 


0.0005 


0.43 


Sterling Asset Mgt. Fund PC - Class 


£109315 Htm 


0.0221 


0.00 


Sterling Intl. Eq. Fund PC 


£ 57.8403 60.7306 


0 052. 


0.00 


□□liar Intl. Eq. Fund PC 


$ 10.9501 11.5060 


0.0044 


0.00 


European Eq. Fund PC 


C 5.3690 5.6375 -0.0209 


0.00 


European Eq. - £ Feeder PC 


£1.4497 1.5222 


0.0020 


0.00 


European Eq - £ Feeder PC - Class 


£ 126.3246 132.6408 


0.1598 


0.00 


Ashburton Emerging Markets Funds Limited 


Chindia Eq - Class 


$ 127.9025 129.0416 


0.7753 


0.00 


Chindia Eq Fund 


$0.9282 0.9740 


D.D064 


0.00 


Chindia Eq. -£ Feeder PC 


£1.1097 1.1652 


MOSS 


0.00 


Chindia Eq-£ Feeder PC -Class 


£ 76.6644 664976 


03891 


0.00 


Ashrnore Management Company Ltd 
Regulated 


IGSVI 


fermore Emerging l/arrel jej SCrieTr F/d In LSD 


$165.78 - 


3.09 


1.74 


Emerging Mkts Liquid Inv P'folio 


$ 9.99 - 


0.25 


6.03 


Local Currency Debt Pflo 


$ 28.56 - 


0.26 


1.52 


Emerging Mkts Corporate High Yield 


$114.92 - 


-9.02 


0.00 


Ashrnore Sicav 

2 rue Albert Borschette L-1246 Luxembourg 
FCA Recognised 


(LUX) 


Ashrnore SICAV Emerging Marker C-L: Fli iJ 


$109.21 - 


-0.12 


4.76 


Ashrnore SICAV Emerging Market Frontier Equity Fund 


$150.53 - 


-0.03 


0.00 


Ashrnore SICAV Emerging Market total Return Fond 


$100.23 - 


-0.02 


2.59 


Ashrnore SICAV Global Equity Fund 


$121.79 - 


0.29 


0.67 


Ashrnore SICAV Global Small Cap Equity Fund 


$136.83 - 


-0.79 


0.14 


Ashrnore SICAV Local Currency Fund 


$ 96.52 - 


0.06 


0.23 


EM Equity Select USD F 


$122.02 - 


0.19 


0.00 


EM Mkts Cnrp.Debt USD F 


$111.11 - 


0.00 


9.94 


EM Mkts Loc.Ccy Bd USD F 


$108.87 - 


-0.02 


3.00 



aspect capital" 



Aspect Capital Ltd (UK) 



Other International Funds 



Aspect Diversified USD 


$297.86 


-0.59 


0.00 


Aspect Diversified EUR 


€178.05 


-0.39 




Aspect Diversified GBP 


£ 90.56 


-0.19 


0.00 


Aspect Diversified CHF SFr 85.75 


-0.19 


0.00 


Aspect Diversified Trends USD 


$ 89.14 


D.72 


0.00 


Aspect Diversified Trends EUR 


6 88.78 


0.71 


0.00 


Aspect Diversified Trends GBP 


£ 91.72 


D.74 


0.00 


Atlantas Sicav 
Regulated 






LUX) 


American Dynamic 


$2995.56 


10.40 


0.00 


American One 


$2726.74 


19.77 


0.00 


Bond Global 


61162.77 


19.57 


0.00 


Eurocroissance 


€714.48 


4.86 


0.00 


Far East 


$ 675.44 


-0.70 


0.00 


BLME Asset Management 

BLME Sbaria'a Umbrella Fund SICAV SIF 
Regulated 




LUXI 


$ Income Fund - Share Class A Acc 


$1121.73 


-0.12 


CCD 


$ Income Fund - Share Class B Acc 


$1139.06 


-0.11 


0.00 


$ Income Fund - Share Class C Acc 


$ 996.37 


-0.11 




$ Income Fund - Share Class G Acc 


£1057.55 


-0.10 


0.00 


$ Income Fund - Share Class M Acc 


€1003.75 


-0.10 




$ Income Fund - Share Class S AccA$ 1015.21 


-0.12 




Gl Sukuk Fund - Share Class A Acc 


$1143.57 


-0.94 


0.00 


Gl Sukuk Fund - Share class B Auu 


£1010.75 10 


0.75 -0.82 





BNP PARIBAS 

INVESTMENT PARTNERS 



BNP Paribas Investment Partners 

5 Aldermanbury Square, EC2V 7BP London 
Telephone: +44 207 063 7783 
FCA Recognised 



BNP Paribas Insticash 


BNP Paribas InstiCash EUR P Cap* 




118.62 - 


0.00 


0.00 


BNP Paribas InstiCash GBP P Cap* 


£ 


131.41 - 


0.00 


0.00 


BNP Paribas LI 


BNPPL1 Bd Currencies World PDis* 


€ 


93.00 - 


-0.30 




BNPPL1 Real Est Securities Eur C 


€ 


186.40 - 


-0.28 


0.00 


Parvest 


Bond Asia ex-Japan P Cap* 




96.98 - 


-0.20 




Bnnd Euro P Cap* 


€ 


1435.03 - 


-0.31 


0.00 


Bond Euro Medium Term P Cap* 


€ 


128408 - 


0.07 


0.00 


Bond USA High Yield P Cap" 


$ 


1871.58 - 


0.06 


0.00 



Fund 

Bond USD GovermentPCap* 
Bond World Corporate C 
Bond World Emerging P Cap* 
Bond World Emerging Advanced C 
Bnnd World Emerging Lncal P Cap* 
Bond World High Yield P Cap* 
Bond World Inflation-Ld P Cap* 
Convertible Bond Wnrld P Cap* 
Equity Best Selection Euro P Cap" 
Equity Best Selection Europe P Cap" 
Equity Best Selection Europe ex-UK P Cap' 
Equity Brazil P Cap* 
Equity Europe Growth P Cap* 
Equity India P Cap" 
Equity Indonesia P Cap" 
Equity Japan P Cap* 
Equity Japan Small Cap P Cap* 
Equity Latin America P Cap* 
Equity Russia Dpport. P Cap* 
Equity Turkey P Cap* 
Equity USA Growth P Cap* 
Equity USA Mid-Cap P Cap* 
Equity USA Small-Cap P Cap" 
Equity World Low VoIP Cap" 
V350 P Cap* 

" RDR-compliant 

BNP Paribas 

Other International Funds 



Bid Offer +/- Yield 



$1624.25 - 

$140.99 - 

$2360.96 - 

$ 99.64 - 

$ 90.29 - 

€102.53 - 

€1093.84 - 

€104.15 - 

€132.69 - 

€133.79 - 

€114.68 - 

$1004.57 - 

€134.31 - 

$ 87.30 - 

$ 87.88 - 

* 85146.00 - 

¥153075.00 - 

$3822.80 - 

$ 677.67 - 

€105.49 - 

$116.41 - 

$ 1589.59 - 

$138.35 - 

€119.09 - 

€ 99.85 - 
share class 



1.46 0.00 

0.06 0.00 

-2.00 0.00 

-0.03 0.00 

-0.04 0.00 

0.00 - 

2.04 0.00 

0.05 - 

1.22 0.00 

0.58 0.00 

0.94 - 

-5.59 0.00 

0.59 0.00 

-0.67 0.00 

0.68 0.00 

-658.00 0.00 

-80.00 0.00 

-9.40 0.00 

-0.32 0.00 

1.14 0.00 

0.19 - 

1.32 0.00 

-0.72 0.00 



BNP PARIRAS GLF USD-D1ST-USD $ 1.00 



Bank of America Cap Mgmt (Ireland) Ltd (IRL) 
Regulated 

Global Liquidity USD $ 1.00 - 0.00 0.18 



Barclays Investment Funds (CI) Ltd (JER) 

39/41 Broad Street, St Helier, Jersey, JE2 3RR Channel Islands 01534 812800 
FCA Recognised 
Bond Funds 

Sterling Bond F £ 0.44 - 0.00 3.57 



Baring Fund Managers Ltd (1200)F 

1 55 Bisbopsgate London EC2M 3XY 
Dealing and Enquiries 020 7214 1004 
Fund Information: www.barings.com 
Authorised Inv Funds 



China Growth A Acc 


112.80 - 


-0.70 


0.12 


Eastern Acc GBP 


558.70 - 


-2.0D 


0.10 


Eastern Inc GRP 


548.20 575.60 


-2.1 D 


0.26 


Emerging Markets A Acc 


227.50 - 


0.00 


0.67 


Europe Select Inc GBP 


2310.00 2425.00 


-4.00 


1.70 


European Growth Inc 


1001.00 1054.00 


1.70 


1.74 


German Growth Acc GBP 


560.50 588.40 


0.80 


0.59 


German Growth Inc GBP 


519.80 - 


0.80 


000 


Gib Agriculture A Acc GBP 


158.20 - 


0.00 


003 


Gbl Agriculture A Acc EUR 


€ 1.89 - 


0.0D 


0.03 


Gbl Agriculture A Acc USD 


$ 2.55 - 


0.00 


004 


Global Bond Inc 


115.60 121.50 


0.20 


0.84 


Global Growth Inc 


332.80 350.40 


1.10 


0.38 


Japan Growth Acc 


129.60 136.50 


-0.30 


0.00 


Korea Acc 


258.20 273.30 


-1.20 


0.00 


Multi Asset A Acc ... C 


149.00 - 


0.00 


0.46 


Multi Asset A Inc ... C 


144.90 - 


0.00 


0.45 


Portfolio Acc 


625.50 061.90 


-1.50 


1.58 


Portfolio Inc 


257.10 271.00 


-0.60 


1.60 


UK Growth Inc 


241.00 254.50 


-1.20 


1.64 


Charity Fund 


0800 032 6347 (charity enquiri 

Targeted Return Fund Acc 


s) 

134.10 134.30 


-0.3D 


3 11 


Targeted Return Fund Inc 


109.90 110.00 


-0.30 


3.16 



Baring International Fd Mgrs (Ireland) (IRL) 

Northern Trust, George Court 54-6? Townsend Street, Dublin 2 Hep of Ireland 020 7214 1004 
FCA Recognised 



ASEAN Frontiers A GBP Inc 


£115.07 - 


0.02 


0.66 


Asia Growth A GBP Inc H 


£ 


38.56 - 


0.12 


000 


Australia A GBP Inc 


£ 


81.04 - 


0.02 


2.19 


Baring China Bond Fund 


t 


10.19 - 


0.01 




Baring Emerging Markets Corporate Debt Fund 


$ 


9.84 - 


0.00 




Ban K Eraser: 3rr»nu ilier : .n i C err i EJF Arc 


€ 


10.06 - 


0.02 




Baring Blcbal Mining Fund - Class A GBP Inc 


£ 


6.15 - 


0.02 


000 


Dynamic Emerging Markets A GBP Acc F 


£ 


9.63 - 


0.0D 


0.00 


Eastern Europe A GBP Inc 


£ 


64.07 - 


0.02 


1.98 


Emerging Mkt Debt LC A GBP Hedged Inc 


£ 


10.37 - 


0.01 


4.42 


Emerging Opportunities A GBP Inc H 


£ 


20.40 - 


0.0D 


0.00 


Gib Emerging Markets A GBP Inc H 


£ 


19.95 - 


0.00 


0.00 


Gib Reseurces A GBP Inc H 


£ 


13.58 - 


0.03 


0.29 


High Yield Bond A GBP Hedged IncH 


£ 


7.32 - 


0.00 


5.66 


Hnng Kong China A GBP Inc 


£532.02 - 


2.69 


0.56 


India Fund -Class A GBP Inc 


£ 


9.69 - 


0.04 


000 


Latin America A USD Inc H 


$ 


42.73 - 


0.39 


1.08 


MENA A GRP Inc F * 


£ 


11.94 - 


0.04 


1.75 


Baring International Fd Mgrs (Ireland) 
Regulated 




(IRU 


China A-Share A GBP Inc 


£ 


5.70 - 


0.14 


000 


Barings (Luxembourg) 

FCA Recognised 






{LUXI 


Russia A GBP Inc F 


E 


38.81 - 


0.03 


0.24 



Barmac Asset Management Ltd (UK) 

2 The Boulevard, City West One Office Park Leeds LS12 6NT 
Authorised Corporate Director - Capita Financial Managers 
Dealing: 0845 922 0044 

Authorised Inv Funds 

Retail Accumulation 2 111.86 - 0.18 0.00 

Retail Income 2 110.73 - 0.18 0.00 

The Castleton Growth Fund Ret Acc * F 108.59 - 0.17 0.00 
The Castleton Growth Fund Ret he * F 109.12 - 0.17 0.00 

Bedlam Funds Pic (IRL) 

20 Abchurcfi Lane, London, EC4N 7BB 

Dealing: 00 3531 542 2907 Enquiries: 00 4420 7648 43D0 

FCA Recognised 

Bedlam Global A £210.25 210.25 0.46 0.00 

Bedlam Global B £219.70 219.70 0.50 0.00 

Bedlam Emerging Markets A £240.47 240.47 -0.81 0.96 

Bedlam Emerging Markets B £240.30 240.30 -0.78 0.00 

Bedlam Global Income Fund £103.51 103.51 0.05 3.88 

BlackRock (JER) 
Regulated 

BlackRock UK Property £ 34.12 - 0.18 4.33 

BLK Intl Gold S General $ 5.96 6.29 0.06 0.00 

Blairmore Funds PLC 

FCA Recognised 

Smith & Williamson Investment Management 
Administrators - BNP Paribas 

Blairmore Global Equity fund $ 12.58 - 0.08 0.00 



r 

Blue Bay 

Asset Nan age me m 



BlueBay Asset Management LLP 

Regulated 



BlueBay Em MktAbs Bel Bd IN 


€102.03 


-0.74 


0.00 


BlueBay Em Mkt Bd B - USD 


$273.02 


-0.07 


0.00 


BlueBay Em Mkt Corp Bd B 


$156.65 


-1.13 


0.00 


BlueBay Em MktSel BOB -USD 


$156.47 


-0.06 


0.00 


BlueBay Emg Mkt LocCcyBdB- USD 


$163.32 


-0.08 


000 


BlueBay Gbl Convert Bd 1 - USD 


$166.31 


0.13 


000 


BlueBay Gbl High Yield Bd B 


$125.14 


-0.10 


000 


BlueBay High Yield B - EUR 


€317.76 


0.44 


000 


BlueBay High Yield Corp Bd B 


€134.70 


0.16 


000 


BlueBay Inv GrdB- EUR 


€162.05 


-0.03 


000 


BlueBay Inv GrdB Euro Gov Bd Fund 


€128.60 


-0.17 


0.00 


BlueBay Inv Grd 1 Eurn Agg Bd Fund 


€130.45 


-0.14 


0.00 


BlueBay Inv Grd Libor Fd B 


€124.52 


0.00 


0.00 


BlueBay StrucLFds: High Inc Loan Fd 


€185.33 


0.15 


0.00 


BlueBay Asset Management LLP 

Regulated 


ICYMI 


BlueBay Distressed Opp Fd Lim A £ 131 .50 


5.86 


0.00 


Bluebay Macro Fd A 


$131.42 


7.51 


0.00 


BONHOTE 








Other International Funds 


Bontiote Alternative - Multi-Arbitrage 1USDJ Classe (LHJfl] 


€6927.00 


14.00 


2.65 


E:-':!?AlLrii5lue-\lji!.¥oiaiirluSP'Cta;EJFI 


€9494.00 


129.00 


0.00 



Fund 


Bid Offer 


*l- 


Yield 


Braemar Group PCC Limited 
Regulated 


IGSYI 


UK Agricultural Class A £ 


1.21 - 


0.00 


0.00 


UK Agricultural Class B £ 


1.31 - 


0.00 


0.00 


Student Accom Class B £ 


1.05 - 


-0.06 




CAF Financial Solutions 

Kings Hill, West Mailing, Kent 03000 123 222 




(UKI 


Property & Other UK Unit Trusts 


CAF UK Equitrack Inc Fd 


71.70 71.70 


-0.21 


3.28 


CAFUKEquitrackAccFd 


95.23 95.23 


-0.28 


3.20 


FP CAF Alternative Strategies A Class Acc 


06.11 - 


0.13 


000 


FP CAF Alternative Strategies A Class Inc 


06.12 - 


0.14 


0.00 


FP CAF Fixed Interest A class Acc 


07.64 - 


-0.03 


2.97 


FP CAF Fixed Interest A class Inc 


99.86 - 


-0.04 


3.04 


FP CAF Fixed Interest B class Acc 


07.97 - 


-0.03 


2.97 


FP CAF Fixed Interest B class Inc 


00.03 - 


-0.04 


3.04 


FP CAF International Equity A Class Acc 


21.44 - 


-0.04 


0.60 


FP CAF International Equity A Class lie 


23.59 - 


-0.04 


0.61 


FP CAF UK Equity A Class Acc 


38.07 - 


0.47 


1.84 


FP CAF UK Equity A Class Inc 


30.80 - 


0.44 


1.87 


FP CAF UK Equity B Class Acc 


38.07 - 


0.46 


1.85 


FP CAF UK Equity B Class Inc 


30.78 - 


0.44 


1.87 



The Public Sector Deposit Fund 

The Public Sector Deousrt Fu ld-slrare : ess 1 + F 1 00.00 



The Public Sector Of 
The Public Sector Of 
The Public Sector De 
The Public Sector Of 



2»F 100.00 

HF 100.00 

♦ F 100.00 

S»F 100.00 



0.00 0.43 

0.00 0.23 

0.00 0.28 

0.00 0.33 

0.00 0.23 



CCLA Investment Management Ltd (UK) 

Senator House 85 Queen Victoria Street London EC4V 4FJ 

Property & Other UK Unit Trusts 

CBF Church of England Funds 



nvestment Inc 


1251.56 1265.40 


277 


3.83 


nvestment Acc 


2357.58 2383.65 


5.19 




Global Equity Inc 


153.18 154.88 


0.43 


4.17 


Global Equity Acc 


205.41 207.69 


0.58 




UK Equity Inc 


142.58 144.02 


0.57 


3.89 


UK Equity Acc 


195.36 197.32 


0.80 




Fixed Interest Inc 


158.55 159.19 


0.24 


4.15 


Fixed Interest Acc 


443.35 445.13 


0.66 




Property Fund Inc 


107.87 111.49 


0.06 


7.41 


Property Fund Acc 


172.56 178.35 


0.09 




COIF Charity Funds (UK) 


nvestment Inc 


1144.57 1157.23 


0.89 


3.90 


nvestment Acc 


10151.78 10904.50 


7.85 




Ethical Invest Inc 


179.54 181.52 


0.05 


3.93 


Ethical Invest Acc 


213.32 215.68 


0.07 




Global Equity Inc 


143.64 14522 


0.03 


4.39 


Global Equity Acc 


194.83 196.99 


0.05 




Fixed Interest Inc 


128.92 129.44 


0.86 


4.26 


Fixed Interest Acc 


680.09 682.81 


4.53 




Property Inc 


92.80 95.91 


0.05 


7.37 


Property Acc 


183.31 189.46 


0.11 




Local Authorities Property Fd (LAM IT) (UK) 


Property 


226.37 243.15 


0.98 


5.99 


CG Asset Management Limited 

Northern Trust, George's Court, 54-62 Townsend Street Dublin 2 
00 353 1 434 5098 
FCA Recognised 


(IRL) 

Rep of Ireland 


Cepital Gearing Portfolio Fund Pic £25317.21 25817.21 


7.60 


0.80 


CG Portfolio Fund Pic 








Reel Return CIs A 


£173.62 173.62 


4.39 


2.08 


Dollar Fund CIs D 


£126.06 126.06 


227 


1.93 


Capital Value Fund CIs V 


£124.87 124,87 


0.33 


0.27 


CACEIS (Switzerland) SA 

Tel: +41 22 360 94 00 www.caceis.ch 






Other International Funds 


Dynamic Ratchet Bond Fund-Japan 


¥6534.00 - 


28.00 


000 



Canada Life 

Investments 



Canada Life Investments (UK) 

1-6 Lombard St, London, EC3V9JU, Dealing: 0845 606 6180 

Authorised Inv Funds 

CF Canada Life Investments Fund 



Asia Pacific B Acc 


£ 


8.07 - 


-0.08 


1.12 


Corporate Bond B Inc 


£ 


2.03 - 


0.0D 


4.25 


Global Bond B Inc 


£ 


0.95 - 


0.00 


1.87 


Global Equity B Acc 


£ 


5.29 - 


0.01 


0.90 


Global Equity Income B Inc 


£ 


1.22 - 


0.00 


4.46 


Global Infrastructure BAcc 


£ 


1.08 - 


0.0D 




Global Resource B Acc 


£ 


1.00 - 


0.00 




North American B Acc 


£ 


7.21 - 


0.05 


0.38 


Total Beturn B Acc 


£ 


1.02 - 


0.00 




UK Equity & Bond Income B Inc 


£ 


2.31 - 


0.00 


4.25 


UK Equity Income B Inc 


£ 


4.11 - 


-0.01 


4.13 



CF Canlife Unit Trusts 



Balanced Unit Trust Acc £ 1.37 1.44 0.00 1.79 

European Unit Trust Acc £ 2.38 2.50 0.01 1.31 

Gilt & Fixed Interest Unit Trust inc £ 0.45 0.47 0.00 2.55 

Japanese Growth Unit Trust Acc £ 0.48 0.50 -0.01 0.41 



Capita Financial Managers (UK) 

ibex House, 42-47 Minories, London, EC3N 1DX 
Order Desk 08459 220044 Switchboard 0870 607 2555 
Authorised Inv Funds 



CF Adam Worldwide Fund Acc ♦ 


682.39 708.60 


-1.24 


1.86 


CF Adam Worldwide Fund Inc ♦ 


445.89 463.01 


-0.81 


1.86 


CF Heartwood Cautious BAcc * 


123.85 - 


0.07 


1.16 


CF Heartwood Cautious Income B Inc * 


110.98 - 


0.11 


2.51 


CF Heartwood Growth B Acc ■> 


137.81 - 


0.12 


115 


CF Hear "„vuod Balanced Income B Inc * 


112.21 - 


0.04 


2.70 


CF Heartwood Balanced B Acc * 


121.09 - 


0.18 


0.99 


CF heatword Defensive Muld AssetFund BAccumulation 


107.15 - 


0 06 


0.64 


CFFleartwoorJ Defensive Multi Asset Fund 5 here 


106.13 - 


0.05 


0.63 


CF JM Finn Global Opps Inst Acc B 


116.84 - 


0.21 


2.15 


CFdM Finn Gbl Opps R Net Acc ♦ 


262.40 - 


0.46 


2.02 


CFJM Finn Global Opps Retail Income 


112.37 - 


0.2D 


1.97 


CFJMFinn UK Pfolio R Net Inc ♦ 


143.37 - 


-0.70 


3.35 


CF JOHIM Portfolio Fd A f 


137.00 - 


-0.23 


1.39 


CF JOHIM Portfolio Fd B * 


136.56 - 


-0.24 


0.93 


CF JOHIM Portfolio Fd C t 


137.19 - 


-0.23 


0.20 


CF JOHIM Alternatives Fund Income ulesr A ♦ 


100.40 - 


-0.07 


000 


CF JOHIM Alternatives Fond Income class 8 ♦ 


98.83 - 


-0.07 


000 


CFOLIM UK Equity Acc * 


257.41 259.82 


-0.58 


3.52 


CFOLIM UK Equity Inc i 


165.28 166.83 


-0.38 


3.52 


CF Richmond Core i 


173.95 - 


-1.47 


0.00 


CF SI Investment Mkts Inc ♦ 


514.55 545 32 


-0.70 


2.66 


CF SI Investment Mkts Acc ♦ 


852.92 903.93 


-117 


2.66 


CF UK Fund • 


131.96 - 


-0.74 


0.00 


Investment Adviser - Cheviot / 


sset Management 




CF Cheviot Balanced A Acc * 


126.48 - 


0.13 


0.10 


CF Cheviot Balanced A Inc 4 


124.17 - 


0.12 


0.09 


Investment Adviser - DSM Capital Partners 


The Greenwich Fd * 


$ 22.06 - 


0.03 


0.00 


The Westchester * 


$ 21.78 - 


0.02 


0.00 


Investment Adviser Lacomp Pic 


CFLacomp World * 


114.42 120.25 


-0.27 


0.00 


Investment Adviser - Morant Wright Management Limited 


CF Morant Wright Japan A 4 


227.96 - 


-2.08 


0.43 


CF Morant Wright Japan A Inc * 


224.60 - 


-2.05 


0.38 


CF Morant Wright Japan B * 


240.00 - 


-2.18 


0.78 


CF Morant Wright Japan B Inc * 


228.74 - 


-2.08 


0.80 


CF Morant Wright Nippon Yield ACC A * 


228.89 - 


-1.63 


2.33 


CF Morant Wright Nippon Yield ACC B * 


234.92 - 


-1.66 


2.33 


CF Morant Wright Nippon Yield Fund A Inc 4 


208.21 - 


-1.48 


2.38 


CF Mnranr Wright Nippon Yield Fond B loc * 


213.74 - 


-1.52 


2.38 



Weekly Valuing Funds 



Offer +/- Yield Fund 



CAPITAL 
GROUP' 



Capital International funds services 

6, route de Treves, L-2633 Senningerberg.Luxembour 
Capital International funds are part of 
The Capital Group Companies 
www.thecapitalgroup.com 



CCLA 



CCLA Investment Management Ltd (UK) 

Senator House 85 Queen Victoria Street London EC4V 4ET 
Authorised Inv Funds 



FCA Recognised 


Growth Funds 


Cap IntAIICtryEqB 


SFr 


19 


99 - 


0.08 


000 


Cap Int All Ctrv Eq B 


e 


16 


25 - 


0.O9 


000 


Cap Int All Ctry Eq B 


$ 


r 


71 - 


-0.17 


000 


Cap Int All Ctry Eq BD 


£ 


13 


49 - 


-0.03 


0.30 


Cap Int Emerg Asia Eq B 


SFr 


8 


72 - 


-0.04 


000 


Cap Int Emerg Asia Eq B 


€ 


7 


07 - 


-0.05 


000 


Cap Int Emerg Asia Eq B 




9 


57 - 


-0.03 


0.00 


Cap Int Emerg Asia Eq Bd 


£ 


5 


95 - 


-0.03 


0.00 


Cap Int Global Equity B 




20 


80 - 


-0.14 


0.00 


Cap Int Global Equity BD 


£ 


12 


55 - 


-0.02 


0.52 


Cap Int Global Equity B 


SFr 


19 


15 - 


0.09 


0.00 


Cap Int Global Equity B 


E 


15 


57 - 


0.10 


0.00 


Cap Int European Eq BD 


£ 


10 


34 - 


-0.03 


1.65 


Cap Int European Eq B 


6 


13 


65 - 


0.07 


000 


Cap Int European Eq B 


SFr 


16 


80 - 


0.06 


000 


Cap Int European Eq B 


$ 


18 


24 - 


-0.15 


000 


Cap Int Japan Equity B 


€ 


8 


70 - 


0.01 


000 


Cap Int Japan Equity B 


$ 


11 


62 - 


-0.14 


000 


Cap Int Japan Equity B 


SFr 


10 


70 - 


-0.01 


0.00 


Cap Int Japan Equity BD 


£ 


7 


21 - 


-0.05 


0.17 


Cap Int AsiaP ex Jp Eq B 


SFr 


16 


26 - 


0.06 


0.00 


Cap Int AsiaP ex Jp Eq B 


e 


13 


21 - 


0.07 


0.00 


Cap Int AsiaP ex Jp Eq B 


$ 


17 


66 - 


-0.14 


0.00 


Cap Int Asia PexJpEqBD 


£ 


10 


50 - 


-0.03 


0.60 


Cap Int Em Mkts Fund BD 


£ 


54 


09 - 


-0.13 


0.40 


Cap Int Em Mkts Fund B 


SFr 


82 


94 - 


-0.13 


000 


Cap Int Em Mkts Fund B 


€ 


67 


30 - 


-0.29 


000 


Cap Int Em Mkts Fund B 


$ 


9- 


04 - 


-0.03 


000 


Growth and Income Funds 


Cap Int Gib Grpwth Inc BD 


£ 


10 


85 - 


0.00 


0.59 


Cap Int Gib Grpwth Inc B 


e 


13 


71 - 


0.11 


000 


Cap Int Gib Grpwth Inc B 


SFr 


16 


87 - 


0.10 


000 


Cap Int Gib Grpwth Inc B 


$ 


18 


32 - 


-0.10 


000 


Cap Int Eur Growth Inc B 


e 


21 


21 - 


0.13 


0.00 


Cap Int Eur Growth Inc B 


SFr 


26 


10 - 


0.12 


0.00 


Cap Int Eur Growth Inc B 


$ 


28 


35 - 


-0.2D 


0.00 


Cap Int Eur Growth Inc BD 


£ 


16 


14 - 


-0.02 


0.17 


Cap Int US Growth Inc B 


E 


16 


28 - 


0.15 


0.00 


Cap Int US Growth Inc B 


SFr 


20 


03 - 


0.15 


0.00 


Cap Int US Growth Inc B 


$ 


r 


75 - 


-0.09 


000 


Cap Int US Growth Inc BD 


£ 


13 


44 - 


0.02 


005 


Objective Based Funds 


Cap Int Em Mk Tot Opp B 


SFr 


10 


99 - 


-0.02 


000 


Cap Int Em Mk Tot Opp B 


e 


8 


92 - 


-0.04 


000 


Cap Int Em Mk Tot Opp B 


$ 


12 


07 - 


0.00 


000 


Cap Int Em Mk Tot Opp Bd 


£ 


7 


11 - 


-0.01 


1.33 


Cap Int Gbl Abs Inc Grow B 


$ 


12 


71 - 


0.07 


000 


Income Funds 


Cap Int Em Mkts Debt B 


SFr 


12 


57 - 


-0.02 


000 


Cap Int Em Mkts Debt B 


e 


10 


20 - 


-0.05 


000 


Cap Int Em Mkts Debt B 


s 


13 


80 - 


-0.01 


000 


Cap Int Em Mkts Debt Bd 


£ 


7 


66 - 


-0.02 


4.16 


Cap Int Em Mk LocCur Dbt B 




10 


96 - 


-0.01 


0.00 


Cap Int Euro Bond B 


SFr 


17 


54 - 


0.02 


0.00 


Cap Int Euro Bond B 


£ 


9 


37 - 


-0.05 


273 


Cap Int Euro Bond B 


S 


19 


05 - 


-0.19 


0.00 


Cap Int Euro Bond BD 


e 


14 


20 - 


0.05 


0.00 


Cap Int Gib H Inc Opp B 


SFr 


31 


55 - 


0.36 


000 


Cap Int Gib H Inc Opp B 


e 


25 


64 - 


0.34 


000 


Cap Int Gib H Inc Opp B 


$ 


34 


26 - 


0.00 


000 


Cap Int Gib H Inc Opp BD 


£ 


12 


80 - 


0.07 


5.80 


Cap Int Global Bond B 


SFr 


17 


82 - 


0.15 


000 


Cap Int Global Bond B 


€ 


14 


48 - 


0.14 


000 


Cap Int Global Bond B 




19 


30 - 


-0.05 


0.00 


Cap Int Global Bond BD 


£ 


9 


89 - 


0.02 


2.18 



CATCof 

Investment Management 



CATCo Reinsurance Opportunities Fund Ltd. (UK) 

9 Par-La-Ville Road, S E Pearman Building, 2nd Floor, Hamilton, Bermuda 
Authorised Funds 

CATCo Re Opps Fund Drds $ 1.0769 - 0.0423 4.65 



CATCo Reinsurance Fund Ltd. (BMU) 
Regulated 

CATCo Re Fund Ltd Series A $ 1109.646? - 528797 - 

CATCo Re Fund Ltd Series B $ 1136.0918 - 56.5315 - 

CATCo Re Fund Ltd Series D $ 1193.9100 - 47.9637 - 

CATCo Re Fund Ltd Series E $ 12052722 - 50 7764 - 

Cavendish Asset Management Limited (1200)F {UK) 

Chelsea House. Wnstpato. I ondon Wfi ' I1H 

I FA Fnnijmns 020 8310 8041 Admin/Dcilinc. 0870 870 7507 

Authorised Inv Funds 

Lcvend si 3:pXLr,ites rjnd B Class 10*3 00 000 1 33 

Lawnsh Oppouimrs Fund A Class 1036 00 0 00 0 70 

Cavendish Onpcrtiin ties F.md C Arc 1020 00 0.00 1 00 

Cavn-dis-, Worldwide Fund 3 Cass 79? 40 1 60 1 70 



142.70 
139.30 



Cavpndish Wcricw de Lnc A Class 790 f»0 

Cavendish Wor dwido Fund C Acc 797 70 
Cavendish AIM Fund B Class 
Cavendish AIM Fund A Class 

Cavendish Asia Pacific Fund B Class 1 56.30 

Cavendish Asia Pacific Fund A Class 155.30 

Cavendish Asia Pacific Fund C Acc 1 56.70 

Cavendish European Fund B Class 148.00 

Cavendish European Fund A Class 145.90 
Cavendish Japan Fund B Class 
Cavendish Japan Fund A Class 

::avnrn sh \mh Amwai Fund -5 :; ass 1 60 50 

Caverd si North Arrcr ;ar Fuc A C ass 1 56.00 

Cavond'Sh lon-noiogy k und B Class 719 50 

Cavonc.sh lerh-nhpy Fu-ri A Class 711 40 

Cavenc sh U 3alancE lnrrir--> Fund K Class 1 36.60 

>.Ticish U Balar;ic hcone A C ass 1 V 60 

Cavnndish JK Sr on ~nri B C ass 158 10 

Cavendish U* Select Furo A Class 157 50 



148.10 
146.60 



-1.50 0.54 

-1.50 1.10 

0.30 0.60 

0.30 0.00 

-D.50 1.31 

-0.50 0.55 
-D.40 - 

D.10 1.18 

0.10 0.60 

-D.70 0.99 

-0.70 0.37 

0.80 0.45 

0.80 0.00 

1.30 0.00 

1.20 0.00 

-0.10 4.39 

-0.20 4.52 

0.30 2.01 



Cazenove Inv Fd Mgmt Ltd (CIFM) (UK) 

12 Moorgate, London, EC2R 6DA 020 3479 0000 
Other UK Unit Trusts 



Eqoity lnc Tst For Charities 


92.87 


93.28 


-0.08 


4.23 


Growth Tst For Charities 


152.22 


15277 


-0.53 


3.56 


Income Tst For Charities 


60.79 


61.06 


0.11 


5.64 


Cedar Rock Capital Limited 
Regulated 






(IRU 


Cedar Rock Capital Fd Pic 


$319.08 




12 93 


0.00 


Cedar Rock Capita! Fd Pic 


£311.79 




r 73 


0.00 


Cedar Rock Capital Fd Pic 


0244.32 




9.80 


0.00 



Charitrak Common Investment Fund (UK) 

Murray Hse, 1 Royal Mint Ct, London, EC3N 4HH 020 7668 B662 
Property & Other UK Unit Trusts 

Charitrak Common Investment Inc 1234.00 1236.00 1.00 3.80 
Charitrak Common Investment Acc 1882.00 1886.00 0.00 3.72 



Charlemagne 

Capital 



Charlemagne Capital (IOM) Ltd 
Other International Funds 



OCCO Eastern European 



$385.64 



Magna Umbrella Fund PLC 



Magna Africa R € 9.56 - 0.04 0.00 

Magna Eastern European R € 9.11 - 0.03 0.00 

Magna Emerging Mkts DivFdR Acc € 12.29 - -0.06 0.00 

Magna Emerging Mkts DivFdR Dist € 10.90 - -0.05 4.74 

Magna Global Emerging Markets R € 8.30 - -0.05 0.00 

Magna Latin American R € 9.11 - -0.04 0.00 

Magna Mena R * £ 14.57 - 0.09 0.00 

Magna New Frontiers R € 10.23 - -0.02 0.00 

Magna Turkey R € 10.07 - 0.12 0.00 



Magna Undervalued Ass Fd R 
OAKS Em.and Front.Opp.FdA 
OAKS Em.and Front.Opp. Fd B 
OAKS Em.and Front.Opp. FdC 
OAKS Em.and Front.Opp. Fd D 
OAKS Em.and Front.Opp. Fd E 
OAKS Em.and Front.Opp. Fd F 
OAKS Em.and Front.Opp. Fd G 
OAKS Em.and Front.Opp. Fd H 



Offer +/- Yield 

- -0.04 0.00 
0.00 - 



$ 10.14 

$ - 

£ - 

£ - 



Charles Schwab Worldwide Funds Pic (IRL) 
Regulated 

Schwab USD Liquid Assets Fd $ 1.00 - 0.00 0.01 



Chartered Asset Management PTE Ltd 

Other International Funds 

CAM-GTF Limited $ 332583.09 33258KB 702926 0.00 

CAM GTi Limited $ 874. 1 7 - -36.32 0.00 

Raffles-Asia Investment Company $ 2.20 2.20 0.04 3.06 

Cheyne 

Capital 4 



Cheyne Capital Management (UK) LLP 
Regulated 



Cheyne Convertibles Absolute Return Fund €1302.02 - 


0.05 


0.00 


Cheyne European Real Estate Bond Fund 


£107.70 - 


0.45 


0.00 


Cheyne Global Credit Fond 


£113.24 - 


-0.07 


0.00 


Cheyne Capital Management (UK) LLP 






Other International Funds 


Cheyne European Event Driven Fund 


£135.33 - 


1.89 


0.00 


Cheyne European High yield Fund - December 2D17 Class 


£121.50 - 


0.46 


0.00 


Cheyne High Income Regulatnry (3nc*tal Fund Class A Series 1 


£110.90 - 


-0.47 


0.00 


Cheyne Cong/Short Credit Fund 


$200.85 - 


1.99 




Cheyne Malacca Asia equity Fund Class A 


$1580.28 - 


-9.12 


0.00 


Cheyne Mold Strategy Liquid Fund 


$119.05 - 


1.70 


0.00 


Cheyne Heal Estate Credit Holdings Fund 


£124.89 - 


1.09 


0.00 


Cheyne Real Estate Debt Fund Class A1 


£116.94 - 


1.39 


0.00 


Cheyne Total Return Credit Fund - December 201 7 Class 


$151.61 - 


r 13 


0.00 



G ity Financial 

Agrlity + Acumen 



City Financial Investment Company Limited (UK) 

2 The Boulevard, City West One Office Park, Gelderd Road, Leeds LS12 6NT 
Enquiries: 0845 3002107 
Authorised Inv Funds 



Diversified A Ado ♦ 


116.59 - 


0.14 


0.47 


Diversified A lnc ♦ 


113.46 - 


0.13 


0.00 


Dynamic A Acc ♦ 


132.71 - 


0.07 


0.19 


Dynamic A lnc ♦ 


128.32 - 


0.06 


0.00 


Multi Asset Balanced Fund A Acc 


118.93 - 


0.21 


0.44 


Multi Asset Belanced Fund A Inc 


112.18 - 


0.20 


0 44 


Multi Asset Balanced Fund C Acc 


118.67 - 


0.21 


0 64 


Multi Asset Belaneed Fund C Inc 


117.08 - 


0.21 


0 64 


MultiManager Growth A Aoc ♦ 


422.39 446 41 


0.51 


0 12 


MultiManager Growth A lnc ♦ 


394.32 416.74 


0.48 


0 12 


Strategic Gilt A Acc * 


143.03 - 


0.07 


0 CO 


Strategic Gilt A Inc * 


132.45 - 


0.07 


0 CO 


Strategic Gilt BAcc * 


147.32 - 


0.08 


0 CO 


Strategic Gilt B Inc * 


133.77 - 


0.07 


0 CO 


Strategic Gilt C Acc 


146.11 - 


0.07 


0 CO 


Defensive Global Bond Fund A Acc 


155.73 - 


0.00 


0D5 


Defensive Global Bond Fund A Inc 


76.00 - 


-0.01 


0.05 


Defensive Global Bond Fund 8 Acc 


158.21 - 


0.00 


0.30 


Defensive Global Bond Fund B Inc 


76.07 - 


0.00 


0.30 


UK Equity A Acc 


218.90 - 


1.54 


0.38 


UK Equity A lnc 


208.21 - 


1.48 


0.38 


UK Equity B Acc 


22853 - 


1.62 


0.72 


UK Equity B Inc 


213.03 - 


1.51 


0.70 


UK Equity Income A lnc * 


142.74 - 


0.08 


1.73 


UK Equity Income A Acc * 


155.49 - 


0.08 


2.50 


UK Equity Income C Acc 


159.39 - 


0.08 


3.29 


UK Select Opportunities A Acc ♦ 


155.15 - 


-0.15 


0.26 


UK Select Opportunities A Ine ♦ 


154.35 - 


-0.14 


0.26 


UK Select Opportunities B Acc ♦ 


156.84 - 


-0.15 


0.57 


UK Select Oppprtunities B Inc 


154.94 - 


-0.15 


0.57 


UK Select Opportunities C Acc ♦ 


160.92 - 


-0.15 


0.98 


CMI Asset Mgmt (Luxembourg) SA 

23 route dArlon, C-8010 Strassen Lux 00 352 31 7831 1 
FCA Recognised 


LUX) 


CMI Global Network Fund (u) 


Regional Equity Sub Funds 








CMI Continental Euro Equity 


£ 25.95 - 


-0.11 


1.18 


CMI Pacific Basin Enhanced Equity 


$ 44.59 - 


-0.17 


2.08 


Single Country Equity Sub Funds 






CMI German Equity F 


£ 55.48 - 


0.04 


1,12 


CMI Japan Enhanced Equity F 


¥3395.72 - 


-19.79 


I 04 


CMI UK Equity 


£ 12.24 - 


-0.05 


2.14 


CMI US Enhanced Equity F 


$ 66.17 - 


0.35 


0.73 


Index Tracking Sub Funds 








Euro Equity Index Tracking 


£ 17.52 - 


-0.07 


2.19 


Japan Index Tracking 


¥639.62 - 


-4.10 


1 12 


UK Eqty Index Tracking 


£ 15.45 - 


-0.05 


3.16 


US Eqty Index Tracking 


$ 49.56 - 


0.23 


0.91 


Managed Sub Funds 








Global Bond 


£ 1.50 - 


0.00 


1 14 


Global Network Mgd Global Mxd 


£ 2.29 - 


0.00 


0.41 


Global Equity 


£ 2.51 - 


0.00 


0.21 


Bond Sub Funds 








CMI Euro Bond F 


£ 42.56 - 


-0.03 


2.55 


CMI Japanese Bond 


¥1713.49 - 


2.81 


0.41 


CMI UK Bnnd 


£ 7.54 - 


0.01 


2.22 


CMI US Bnnd 


$ 12.98 - 


0.02 


1.63 


Currency Reserve Sub Funds 








CMI Euro Currency Beserve 


£ 2519 - 


0.00 


0.74 


CMI Stlg Currency Reserve 


£ 4.96 - 


0.00 


0.97 


CMI US Dllr Currency Reserve 


$ 9.88 - 


0.00 


0.62 


CMI Access 80% Gu F 


£ 5.75 - 


-0.01 


0.00 


Cohen & Steers SICAV 
Regulated 




{LUX} 


European Real Estate Securities 


£15.5956 - 


-0.0159 


3.98 


Europ.RealEstate Sec. IX 


£20.1790 - 


-0.0206 


0.00 


Gbl RealEstate Sec. 


$0.9082 - 


-0.0321 


1.30 


Gbl RealEstate Sec. IX 


$ 1 1.3931 - 


-0.0369 


0.00 



Comgest SA 

17 square Edouard VII - 75009 Paris, www.co 
FCA Recognised 

Comgest Asia F $3529.80 



Comgest Europe F 



SFr 5J73 ' ^ 



-2.55 0.00 
25.34 0.00 



Comgest Far East Limited 
Regulated 



Comgest Far East Limited 
Other International Funds 



C.F.E. ONYX FUND $ 

Comgest SA 

17 square Edouard VII - 75009 Paris 
FCA Recognised 



Comgest Magellan 



Comgest AM International Ltd 

46 St Stephen's Green, Dublin 2, Ireland 
FCA Recognised 



Comgest Gth Asia ex Jap DIS F $ 6.13 

Comgest Gth Emerging Mkt DISF $ 31.57 

Comgest Gth Europe DIS F € 16.24 

Comgest Gth GEM PC DISF € 10.77 



0.05 0.00 

0.34 0.96 

0.05 0.01 

0.07 1.22 

(UK> 



Consistent Unit Tst Mgt Co Ltd <120O)F 

PO BOX 10117, Chelmsford, Essex, CMI 9JB 
Dealing & Client Services 0845 0264281 
Authorised Inv Funds 

Consistent UT lnc 55.65 56.35 -0.06 3.62 

Consistent UT Acc 119.46 120.97 -0.13 4.40 

Practical Investment Inc 203.70 208.39 -0.17 3.75 

Practical Investment Acc 927.51 948.85 -0.79 3.65 



Offer +/- Yield 



Bid Offer +/- Yield 



Coupland Cardiff Funds Pic 

31/32 StJames's Street, London, SW1A 1HD 
FCA Recognised 

CC Asia Alpha Fd - CIs A Euro € 14.23 14.23 

CC Asia Alpha Fd - CIs B USD $ 13.96 13.96 

CC Asia Alpha Fd - CIs C GBP £ 13.75 13.75 

CC Asia Alpha Fd- CIs I USD $ 10.96 10.96 

CC Asian Evolution Fd. CIs A USD $ 15.84 15.84 

CC Asian Evolution Fd. CIs B GBP £ 14.90 14.90 

CC Asian Evolution Fund - CIs C USD Acc $ 17.80 17.80 

CC Japan Alpha Fd- CIs A Euro € 8.49 8.49 

CC Japan Alpha Fd - CIs B GBP £ 9.25 9.25 

CC Japan Alpha Fd - CIs C JPY ¥900.98 900.98 

CC Japan Ire & Grwth Fd - Cfs Acc USD $ 12.29 12.29 

CC Japan Inc & Grwth Fd - GBP Founder Acc £ 12.43 12.43 

CC Japan Inc & Grwth Fd - GBP Founder lnc £ 12.07 12.07 

CC Japan Inc & Grwth Fd - JPY Founder Acc ¥1251.16 1251.16 

CC Japan lnc S Grwth Fd - JPY Founder Inc ¥1209.65 1208.65 

CC Japan Inc S Grwth Fd - USD Founder Acc $ 12.42 12.42 

CC Japan Inc St Grwth Fd - USD Founder Inc $ 12.06 12.06 



0.05 0.00 

0.05 0.00 

0.05 0.00 

0.04 0.00 

0.02 0.00 

0.02 0.00 

0.02 0.00 

0.01 0.00 

0.01 0.00 

0.81 0.00 

0.03 - 

0.03 - 

0.03 - 

3.29 - 

3.17 - 

0.03 - 

0.03 - 



Courts 

RBS Asset Management (Dublin) Limited 
Guild Hse, P.O. Box 4935, Guild St, IFSC Dublin 1 
FCA Recognised 
Coutts Investment Programmes 

Cont EUR Spec Equity Ser B € 12.40 
Cont EUR Spec Equity Ser 1 F €108.18 
Cont EUR Spec Equity Ser 2 F € 1 13.00 
Cont EUR Spec Equity Ser 5 F € 1 13.26 
UK Equity Index Programme Ser B £ 11.73 
UK Equity Index Programme Ser 1 F £ 27.21 
UK Equity Index Programme Ser 2 F £ 27.61 
UK Equity Index Programme Ser 5 F £ 27.87 
UK Specialist Equity Pro Ser B £ 12.56 
UK Specialist Eqty Pro Ser 1 F £ 21 .38 
UK Specialist Eqty Pro Ser 2 F £ 21.90 
UK Specialist Eqty Pro Ser 5 F £ 21.97 
US Equity Index Programme Ser B $ 12.64 
US Equity Index Programme Ser 1 F $ 60.59 
US Equity Index Programme Ser 2 F $ 61.85 
US Equity Index Programme Ser 5 F $ 62.09 
ContlEurp Eqty Index Prog Ser B € 12.09 
ContlEurp Eqty Index Prog Ser 1 F £331.73 
Contl Eurp Eqty Index Prog Ser 2 F €338.49 
Contl Eurp Eqty Index Prog Ser 5 F €339.59 
US Sovereign Bond Index Prog Ser B $ 9.68 
US Sovereign Bond Index Prog Ser 1 F $ 23.73 
US Sovereign Bond Index Prog Ser 2 F $ 23.83 
US Sovereign 3:,rc Incto F-og Scr 5 \ % 24 76 
Car^Tt3lki[S: t i etLri3:i:l''ct* : i:3S-iB € 1019 
'sr. i-vsl I n Stvtrt ji 5cr: hjra F-« ' ■ € '73 66 
Ctst i-rsl I n St.trt ji 5tr: hJa F'tc iz< € 174. 1 7 
..".in • :,r ■ i?: I r) C, I Tqiarrnn Snr * H ¥ 'v/ ' □ 
Japan Special Fcuty Yna-jTT-; jmes 1 1 ¥ 47/fi 00 
.Lr.in kuity Yns^TT-; ^nns 71 ¥ 5' 74 00 
.lar.in -mal ■•: knity Yccm; Srifi<. I V 5' 92 00 
Swiss Equity Prog Snr R SF- 17.79 

Swiss Fquity Pro Ser 1 F SF- 784.64 

Swiss Equity Pro Soi 7 F SFr291 V 

Swiss Equity Pro Sc; 5 F SF'?91.9? 
Pac Basin Eqty Pro Ser B $ 11.00 

Pac Basin Eqty Pro Ser 1 F $ 55.82 
Pac Basin Eqty Pro Ser 2 F $ 57.16 
Pac Basin Eqty Pro Ser 5 F % 57.56 
UK Sovereign Bond Index Prog Ser A £ 9.62 
UK Sovereign Bond Index Prog Ser B £ 9.62 
UK Sovereign Bond Index Prog Ser IF £ 13.88 
UK Sovereign Bond Index Prog Ser 2 F £ 13.94 
UK Sovereign Bond Index Prog Ser 5 F £ 14.06 
Swiss Franc Pro Ser 1 F SFr 1 05.83 

Swiss Franc Pro Ser 2 F SFr 1 07.08 

Coutts Equator Emerging Markets B S 10.42 
Coutts Equator Emerging Markets 1 F % 34.79 
Coutts Equator Emerging Markets 2 F $ 34.84 
Coutts Equator Emerging Markets 5 F % 34.94 
Global Investment Grade Programme USD SB $ 9.89 
Global Investment Grade Programme GBP SB £ 9.87 
Global Investment Grade Programme USD SI F $ 11 1 .56 
Global Investment Grade Programme EUR SI F €1 08.54 
Global Investment Grade Programme GBP SI F £ 1 1 5.22 
Global Investment Grade Programme CHF SI FSFr 1 00.67 
Global Investment Grade Programme USD S2F $1 12.62 
Global Investment Grade Programme EUR S2 F € 1 09.77 
Global Investment Grade Programme GBP S2 F £ 1 14.08 
Global Investment Grade Programme CHF S2 FSFr 1 01 .45 
Global Investment Grade Programme GBFS5F £ 1 1 4.77 
UK Specialist Equity Income Ser B £ 12.00 
UK Specialist Equity Income Ser 1 F £ 10.11 
UK Specialist Equity Income Ser 2 F £ 10.21 
UK Specialist Equity Income Ser 5 F £ 10.22 
** 30 day average yield 



(IRU 

003531 642 84D0 

- 0.06 0.00 
0.53 0.00 
0.55 0.66 
0.55 0.84 
0.01 1.50 
0.01 2.39 

- 0.02 2.72 
0.02 2.93 
0.06 0.49 
0.10 0.00 
0.11 0.77 
0.12 0.96 
0.06 0.00 
0.29 0.56 
0.29 0.84 
0.29 1.03 



2.52 1.62 

2.54 1.79 

0.01 2.54 

0.02 2.08 

0.02 2.24 

0.02 2.49 

-0.01 3.31 

-0.10 2.88 

-0.11 3.01 

23.00 0.00 

7.00 0.00 

8.00 0.46 

8.00 0.61 

0.11 0.00 

2.36 0.00 

2.41 0.13 

2.42 0.31 
-0.05 0.00 
-0.26 1.10 
-0.27 1.29 
-0.27 1.49 
0.00 3.34 
0.00 3.39 
0.00 2.93 
0.00 3.09 
0.01 3.34 
0.00 1.48 
0.00 1.58 



-0.09 1.10 

-0.09 1.33 

0.01 2.81 

0.01 2.81 

0.13 2.50 

0.12 2.50 

0.13 2.50 

0.11 2.50 

0.14 2.50 

0.12 2.50 

0.13 2.50 

0.12 2.50 

0.13 2.76 

0.06 1.58 

0.05 1.98 

0.06 3.14 

0.06 3.34 



Credit Andorra 

Asset Management 



Credit Andorra Asset Management 

www.creditandorra.com 
FCA Recognised 



Crediinvest SICAV Money Market Eur I € 11.24 

Crediinvest SICAV Money Market Usd A $ 10.03 

Crediinvest SICAV Fixed Income Eur € 10.62 

Crediinvest SICAV Fixed Income Usd $ 10.61 

Crediinvest SICAV Spanisb Value €266.64 

Crediinvest SICAV International Value €219.95 

Crediinvest SICAV Big Cap Value € 18.31 

Crediinvest SICAV US American Value $ 15.79 

Crediinvest SICAV Sustainability € 13.57 



00 0.00 

00 0.00 

00 0.00 

00 0.00 
54 0.00 

04 0.00 
09 0.00 

05 0.00 

01 0.00 



Danske Capital 

Ibex House, 42-47 Minories, London, EC3N 1 DX 
Order Desk 0845 300 2104 Enquires 0870 607 2555 
Authorised Corporate Director Capita Financial Managers 
Authorised Inv Funds 



(UK> 



CF Danske Active Growth Acc ♦ 


118.46 - 


-0.06 


0.00 


CF Danske Balanced Acc ♦ 


124.02 - 


-0.23 


0.00 


CF Danske Carrtions Managed Acc ♦ 


129.25 - 


-0.03 


0.00 


CF Danske Carrtions Managed Inc ♦ 


126.00 - 


-0.04 


0.00 


CF Danske Income Acc ♦ 


128.94 - 


-0.17 


1.99 


CF Danske Income Inc ♦ 


106.73 - 


-0.13 


1.99 


Dantrust Management (Guernsey) Ltd 
Regulated 


IGSY) 


Dantrust II Limited 


kr 405.50 407.40 


6.80 


0.00 


DAVIS Funds SICAV 
Regulated 






LUXI 


Davis Value A 


$ 36.32 - 


0 19 


0.00 


Davis Global A 


J 27.72 - 


-0.14 


0.00 


Deutsche Investment Funds Ltd 
Regulated 




(IRL) 


Deutsche Americas Bond Fund 


$ 64.20 - 


-0.03 


0.00 


CABEI Central America Fund 


1 1968.41 - 


-2.64 


0.00 



Discretionary Unit Fund Mngrs (1O00)F 

1 Poultry, London EC2R 8JR 020 7 41 5 4130 
Authorised Inv Funds 



Disc li e 
Do Acc urn 



1304.90 1345.30 8.00 1.15 
4785.00 4932.90 52.00 1.68 



Dodge & Cox 
Worldwide Funds 



Dodge & Cox Worldwide Funds (IRL) 

1 1 1 Buckingbam Palace Road Victoria, London SW1W 0SR 
www.dodgeandcox.worldwide.com 020 7340 8695 
FCA Recognised 

Dodge & Cox Worldwide Funds pic-Global Stock Fund 

USD Accumulating Sbare Class $ 15.29 - 0.11 0.00 



GBP Distributing Share class £ 11.5: 
EUR Accumulating Share Class € 16.9: 



0.05 - 
0.05 0.00 



Dodge & Cox Worldwide Funds file-International Stock Fund 

USD Accumulating Share Class $ 14.47 - 0.13 0.00 

EUR Accumulating Share Class € 12.60 - 0.07 0.00 
Dodge & Cox Worldwide Funds pIc-U.S. Stock Fund 

USD Accumulating Share Class $ 15.89 - 0.08 0.00 

GBP Accumulating Share Class £ 15.37 - 0.04 0.00 

EUR Accumulating Share Class € 15.25 - 0.01 0.00 



DOMINION 
FUNDS 



Dominion Fund Management Limited 

PO Box 660 Ground Floor, Tudor House Le Bordage St Peter Port 
Guernsey - Channel Islands United Kingdom GY1 3PU 
-+44(0)1481 734343 investorservices@dominion-funrls.com www. domin i on-f und s . com 
FCA Recognised 

DGT-Consumer£ICIass £130.77 - 0.60 0.00 

DGT - Consumer £ R Class £ 1 27.76 - 0.58 0.00 

DGT- Strategic £ I Class £ 1.08 - 0.00 0.00 

DGT - Strategic £ R Class £ 1.10 - 0.00 0.00 

Dominion Fund Management Limited 
Other International Funds 

DX EVOLUTION PCC UIMITED - DXE (£} FUND € 99.97 99.97 0.44 0.00 

DX EVOLUTION PCC LIMITED - DXE (USS) FUND $ 108.25 108.25 -0.57 0.00 



Dragon Capital Management 

1 901 Me Linh Point, 2 Ngo Due Ke, District 1 , Ho Chi Minh City, Vietnam 
Fund information, dealing and administration: fnnds@dragoncapital.com 
Other International Funds 



Vietnam Enterprise Investments (VEILI $ 3.00 


0.02 


0.00 


Vietnam Growth Fund (VGF) 


t 21.04 - 


0.11 


0.00 


Vietnam Property Fund (VPFJ 


% 0.75 - 


0.01 


0.00 


Ecclesiastical Inv Mgt Ltd (1200)F 

PO Box 3733, Swindpn, SN4 4BG, 0845 604 4056 
Authorised Inv Funds 




(UK) 


Amity UK CIs A Inc 


197.10 - 


-0.20 


1.43 


Amity UK CIs B Inc 


197.10 - 


-0.20 


2.11 


Higher Income CIs A Inc 


129.80 - 


-0.10 


4.62 


Higher Income CIs B Inc 


132.40 - 


-0.10 


4.60 


UK Equity Groyyth CIs A Inc 


211.30 - 


0.00 


' 06 


UK Equity Grpyyth CIs B Inp 


216.20 - 


0.00 


1 64 


Amity Balanced For Charities A Inc 


107.20 - 


0.20 


5.21 


Amity European Fund CIs A Inc 


200.70 - 


0.60 


1.72 


Amity Eurnpean Fund CIs B Inc 


203.10 - 


0.60 


2.35 


Amity Global Equity Inc for Charities A Inc 


102.00 - 


0.00 


3.79 


Amity Internaticnal CIs A Inc 


212.90 - 


0.00 


'46 


Amity Internationa CIs B lnc 


214.90 - 


0.00 


2 13 


Amity Sterling Bond Fund A lnc 


106.50 - 


0.20 


5.61 


Amity Sterling Bond Fund B Inc 


113.50 - 


0.10 


5.51 


Eclectica Asset Management 




(UK) 



Ibex House, 42-47 Minories, London, EC3N 1 DX 
Order desk: 0845 6080941 Switchboard 0870 6072555 
Autborised Corporate Director - Capita Financial Managers 
Authorised Inv Funds 

CF Eclectica Agriculture A EUR Acc ♦ € 1.25 - 0.00 0.11 

CF Eclectica Agriculture A GBP Acc ♦ 105.29 - -0.01 0.12 

CF Eclectica Agriculture A USD Acc ♦ $ 1.69 - 0.00 0.14 

CF Eclectica Agriculture C EUR Acc ♦ € 1.29 - 0.00 0.63 

CF Eclectica Agriculture C GBP Acc ♦ 108.16 - -0.01 0.62 

CF Eclectica Agriculture C USD Acc ♦ $ 1.72 - 0.00 0.63 

Edinburgh Partners Limited (IRL) 

27-31 Melville Street, Edinburgh, Edinburgh, EH2 4DJ +353 1 434 5143 
Dealing - Fax only - +353 1 434 5230 
FCA Recognised 

Edinburgh Partners Opportunities Fund PLC 

European Opportunities I EUR € 2.33 - 0.02 0.85 

European Opportunities I GBP £ 1 .96 - 0.02 0.85 

European Opportunities I USD $ 3.15 - 0.04 0.80 

European Opportunities A EUR £ 2.27 - 0.02 0.85 

Global Opportunities I USD $ 1.67 - 0.01 1.49 

Global Opportunities I GBP £ 1.04 - 0.00 1.58 

Global Opportunities I EUR € 1.23 - 0.00 1.57 

Global Opportunities A GBP £ 0.97 - 0.00 1.59 

Pan European Opportunities I EUR € 1 .45 - 0.01 - 



UJiJ^JJjafLlJLaJI CLCgaiaJI 

EFG HERMES 



EFG Hermes 

DIFC, The Gate Building, West Wing Level 6, P0 BOX 30727, Dubai UAE 
Contact: Telephone + 971 4 363 4029 Email AMsales@EFG-HERMES.com 
Other International Funds 

The EFG-Hermes Egypt Fund $ 29.93 - - 0.00 
Middle East & Developing Africa Fund (Final) $ 19.81 - - 0.00 
Saudi Arabia Equity Fund SR 10.37 - 0.18 0.00 



Electric & General (10OO)F (UK) 

Stuart House St.Jobn's Street Peterborough PE1 5DD 
Orders & Enquiries: 0845 850 0255 
Authorised Inv Funds 

Authorised Corporate Director ■ Carvetian Capital Management 



Electric&General Net Income A 



Ennismore Smaller Cos Pic (IRL) 

5 Kensington Cburcb St, London W8 4LD 020 7368 4220 
FCA Recognised 



Ennismore European Smlr Cos WAV £ 85.03 
Ennismore European Smlr Cos WAV €101.07 



0.41 0.00 
0.31 0.00 



Ennismore European Smlr Cos Hedge Fd 
Other International Funds 



Equinox Fund Mgmt (Guernsey) Limited (GSY) 
Regulated 

Equinox Russian Opportunities Fund Limited $123.23 - -2.45 0.00 
Euronova Asset Management UK LLP (CYM) 



Smaller Cos CIs One Shares 
Smaller Cos CIs Two Shares 
Smaller Cos CIs Three Shares 
Smaller Cos CIs Four Shares 



27.51 - 0.26 0.00 
19.64 - 0.20 0.00 
9.72 - 0.10 - 



12.8: 



0.11 0.00 



Eurobank 



FMC-LUX 

Eurobank Fund Management Company (Luxembourg) S.A. (LUX) 



(LF) Absolute Return € 6 
|LF) Balanced - Active Fund (HON)«0« 

(LF) Cash Fund € 6 

(LF) Cash Fund IflON) XM 

(LF) Eq Emerging Europe S € 

(LF) Eq Flexl Style Greece 6 € 

(LF) Global Equities € € 

(LF) Greek Equities 6 e 

|LF)EqyenaFund€ 6 

(LF) Turkish Equities € € 
(LF) Greek Government Bond € € 

( LF) Income Plus $ S 

(LF) Greek Corporate Bond € € 

(LF) FOF Balanced Blend £ £ 

(LF)FOFBRICe € 

(LF) FOF Equity Blend 6 I 

(LF) FOF Real Estate e € 

(LF) FOF New Frontiers € € 

(LF) FOF Dynamic Fixed Inc € € 



15.67 
0.95 
1 70 
0.93 
0.35 
11.64 
12.84 
14.92 



: .04 
12.69 
12.55 
10.16 



0.00 
0.08 
0.00 
0.01 
0.00 
0.03 
0.01 
0.01 
0.01 
0.12 

o.oa 

0.00 
0.02 
0.00 

-0.01 
0.00 

-0.04 
0.01 

-0.01 




fidelity 

WORLDWIDE INVESTMENT 



FIL Investment Services (UK) Limited (1200)F (UK) 

130, Tonbridge Rd, Tonbridge TN11 9DZ 
Callfree: Private Clients 0800 414161 
Broker Dealings: 0800 414 181 
Authorised Inv Funds 
Unit Trust 



Cash Accum Units 
Cash Fund 
Gross Accum Cash 
MoneyBuilder Cash ISA 



186.02 136.02 0.00 0.00 

100.00 100.00 0.00 0.08 

127.57 127.57 0.01 0.00 

100.00 100.00 0.00 0.08 



GBP Accumulating Share Class £ 15.64 



0.00 
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MANAGED FUNDS SERVICE 



Fund 


Bid Offer 


+/- 


Yield 


MoneyBuilder Global 


235.40 235.40 


0.70 


0.07 


OEIC Funds 


American 


2311.00 - 


-7.00 


0.23 


American Special Sits 


852.10 - 


2.80 


0.0D 


Fidelity Asian Dividend Fund A-Accumulation 


104.70 - 


-0.30 




Fidelity Asian Dividend Fund A-lncome 


104.00 - 


-0.30 




China Consumer 


129.10 - 


-1.10 


0.42 


Emerging Asia 


90.08 - 


-0.18 


0.50 


Emerg Eur, Mid East & Africa H 


151.30 - 


0.00 


1.11 


Enhanced Income - Ace 


173.30 - 


-0.30 


6.04 


Enhanced Income - Inc 


126.00 - 


-0.20 


577 


European - Inc 


130.30 - 


-0.30 


1.44 


European 


1507.00 - 


-4.00 


1.65 


European Opportunities 


345.80 - 


0.70 


0.48 


Extra Income 


25.70 - 


0.02 


4.16 


Extra Income - Gross 


25.71 - 


0.03 


4.16 


Global Dividend -Acc 


135.10 - 


-0.20 


3.21 


Global Dividend - Inc 


128.10 - 


-0.10 


3.40 


Global Focus 


1138.00 - 


-2.00 


0.0D 


Global High Yield Fund - A Gross Acc 


£ 11.63 - 


0.01 


4.91 


Global High Yield Fund - A Gross Inc 


£ 10.67 - 


0.00 


4.96 


Global High Yield Fund -A Net Acc 


£ 11.43 - 


0.01 


4.98 


Global High Yield Fund - A Net Inc 


£ 10.67 - 


0.01 


4.92 


Global Property - Acc 


122.80 - 


-0.80 


1.21 


Global Real Asset Securities 


124.50 - 


0.10 


0.99 


Global Special Sits 


2097.00 - 


-3.00 


0.35 


Internationa 


138.50 - 


0.00 


0.46 


Japan 


250.70 - 


-1.00 


0.87 


Japan Smaller Companies 


104.10 - 


-0.80 


0.11 


MonoyBuldor Asset Allocator 


£ 1.11 - 


0.00 


0.88 


MoneyFJulder Fja anrrd 


47.74 - 


-0.04 


4.73 


Money Builder Oivmond 


245.50 - 


-0.50 


4.52 


MoneyBuilder Growth 


09.47 - 


-0.35 


2.32 


MoneyFJulder Growth ISA 


70.03 - 


-0.35 


2.48 


MoneyFJulder Income 


33.82 - 


0.05 


373 


MoneyFJulder Income Gross 


33.82 - 


0.04 


3.73 


MoneyFJulder UK Index 


81.64 - 


-0.24 


5.13 


MoneyBuilder US ineex A Acc 


£ 1.29 - 


0.00 




Mir* Ida World ndcxFjrjACIass 


123.90 - 


-0.20 




MoneyBuilder World Index Fund 1 Class 


124.10 - 


-0.20 




Multi Asset Adventurous A-Acc 


120.30 - 


-0.10 


0.17 


Multi Asset Alloc Adventurous A-Acc 


343.43 - 


-0.78 




Multi Asset Alloc Strategic A-Acc 


£ 1.10 - 


0.00 


0.66 


Multi Asset Alloc Def - Gross A 


£ 1.04 - 


0.00 


0.32 


Multi Asset Alloc Def-NetA 


£ 1.04 - 


0.00 


0.22 


Multi Asset Alloc Growth A 


£ 1.15 - 


0.00 


0.38 


Multi Asset Defensive 


112.50 - 


0.10 


0.89 


Multi Asset Defensive - Gross 


112.60 - 


0.00 


0.79 


Multi Asset Growth 


124.90 - 


-0.20 


0.53 


MultiManager Balanced 


108.50 - 


-0.20 


0.56 


Multi Asset Open Growth A-Acc 


45.07 - 


-0.03 


0.58 


Multi Asset Open Strategic A-Acc 


£ 1.17 - 


0.00 


0.56 


Multi Asset Open Strategic A-Inc 


29.39 - 


-0.01 


2.35 


Multi Asset Strategic 


139.20 - 


0.00 


0.82 


Open World A-Acc 


110.70 - 


-0.10 




Multi Asset Income A Gross Acc 


142.20 - 


0.10 


2.41 


Multi Asset Income A Gross Inc 


109.10 - 


0.10 


4.61 


Multi Asset Income A Net Acc 


136.30 - 


0.10 


2.44 


Multi Asset Income A Net Inc 


109.20 - 


0.00 


4.64 


South East Asia 


735.90 - 


-2.80 


0.41 


Special Situations 


2793.00 - 


-3.00 


1.07 


Strategic Bond 


30.36 - 


0.02 


2.94 


Strategic Bond Gross 


30.37 - 


0.02 


2.93 


Target 201 5 


48.21 - 


-0.01 


1.08 


Target 201 5 -Gross 


£ 0.48 - 


0.00 




Target 202D 


53.28 - 


-0.05 


0.52 


Target 2025 


123.30 - 


-0.20 


0.33 


Target 203D 


128.00 - 


-0.20 


0.20 


UK Select 


209.80 - 


-0.50 


1.02 


UK Growth 


339.20 - 


0.50 


0.27 


UK Smaller Companies 


180.60 - 


060 


1.03 


WealthBuilder A Acc 


£ 0.91 - 


0.00 


0.08 


Fidelity PathFinder 


Fidelity PathFinder Foundation 1 


101.10 - 


-0.20 




Fidelity PathFinder Foundation 1 gross 


100.80 - 


-0.30 




Fidelity PathFinder Foundation 2 


102.00 - 


-0.30 




Fidelity PathFinder Foundation 3 


103.10 - 


-0.40 




Fidelity PathFinder Foundation 4 


105.50 - 


-0.30 




Fidelity PathFinder Foundation 5 


110.10 - 


-0.10 




Fidelity PathFinder Focused 1 


100.90 - 


0.00 




Fidelity PathFinder Focused 1 gross 


101.00 - 


0.00 




Fidelity PathFinder Focused 2 


102.80 - 


0.00 




Fidelity PathFinder Focused 3 


103.00 - 


-0.20 




Fidelity PathFinder Focused 4 


100.40 - 


-0.10 




Fidelity PathFinder Focused 5 


112.00 - 


0.30 




Fidelity PathFinder Freedom 1 


101.50 - 


-0.10 




Fidelity PathFinder Freedom 1 gross 


101.50 - 


-0.10 




Fidelity PathFinder Freedom 2 


103.50 - 


-0.10 




Fidelity PathFinder Freedom 3 


104.10 - 


0.00 




Fidelity PathFinder Freedom 4 


106.30 - 


-0.10 




Fidelity PathFinder Freedom 5 


110.30 - 


-0.10 




Fidelity PathFinder Income 1 


102.00 - 


0.00 




Fidelity PathFinder Income 1 gross 


102.70 - 


0.10 




Fidelity PathFinder Income 2 


102.00 - 


0.10 




Fidelity PathFinder Income 2 gross 


102.70 - 


0.10 




Fidelity PathFinder Income 3 


102.70 - 


0.00 




Institutional OEIC Funds 


America 


303.20 - 


-0.40 


0.73 


Emerging Merkets 


304.40 - 


-0.80 


0.84 


Europe 


309.30 - 


-1.10 


247 


Global Focus 


238.80 - 


-0.40 


0.63 


Index Linked Bond 


218.50 - 


-1.50 


0.85 


Index Linked Bond Gross 


200.00 - 


-1.90 


0.65 


Index-Linked Bond Fund Gross Inc 


£ 10.30 - 


-0.07 


0.63 


Japan 


184.00 - 


-0.60 


0.95 


Long Bond 


42.38 - 


0.08 


3.16 


Long Bond Gross 


65.42 - 


0.12 


3.09 


Long Bond Fund Gross Inc 


£ 9.47 - 


0.02 


3.93 


Pacific (Ex Japan) 


360.30 - 


-0.80 


2.07 


Pan European 


240.20 - 


-0.40 


1.78 


Reduced Duration UK Corporate Bond 


£ 10.32 - 


0.01 


3.31 


Reduced Duration UK Corporate Bond Gross 


£ 10.35 - 


0.01 


3.3D 


Reduced Duration UK Corporate Bond Inc 


£ 10.22 - 


0.01 


3.33 


Reduced Duration UK Corp Bond Gross Inc 


£ 10.23 - 


0.01 


3.33 


Select Emerging Markets Equities 


118.70 - 


-0.30 


1.23 


Select European Eqts 


172.70 - 


1 10 


1.88 


Select Global Equities 


257.00 - 


-0.40 


1.19 


South East Asia 


335.50 - 


-1.30 


1.48 


Sterling Core Plus Bond Gr Accum 


100.00 - 


0.30 


3.82 


Sterling Core Plus Bond Inc 


110.80 - 


0.20 


4.17 


UK 


310.00 - 


-0.90 


2.08 


UK Aggreg Bond Gr Accum 


159.10 - 


0.30 


3.17 


UK Aggregate Bond Inc 


114.40 - 


0.20 


3.27 


UK Corporate Bond 


117.30 - 


0.20 


4.13 


UK Corporate Bond - Gross 


200.00 - 


0.30 


3.99 


UK Corpprate Bood Fund Gross Inc 


£ 10.66 - 


0.01 


4.09 


UK Gilt Bond 


117.40 - 


0.20 


2.28 


UK Gilt Grass 


179.30 - 


0.30 


2.24 


UK Long Corp Bond 


127.80 - 


0.20 


4.54 


UK Long Corp Bond - Gross 


210.70 - 


0.40 


4.34 


UK Long Cnrporate Bund Fund - Gross Income 


£ 10.27 - 


0.02 


4.99 


UK Specialist 


105.90 - 


-0.90 


1.34 


Retail Share Classes 


Emerging Markets - retai 


122.70 - 


-0.40 


0.24 


Europe Long Term Growth 


154.40 - 


0.10 


1.84 



( K )CAR - Net income reinvested 

FIL Fund Management {LUX) 

2a, rur Albert Borschette, BP 2175, L-1021, Luxembourg 

Phone: 800 22 089, 800 22 008 

Regulated 



China Consumer A-GBP £ 

China Focus A-GBP £ 

China Opportunities A-GBP £ 

Global Financial Services A-GBP £ 

Global Health Care A-GBP £ 

Global Industrials A-GBP £ 

Global Inflation-Linked BdA-GBP-Hdg £ 1.20 

Global Real Asset Securities £ 1.48 

Global Technology A-GBP £ 0.19 

Global Telecomms A-GBP £ 0.27 

India Focus A-GBP £ 3.02 

Latin America A-GBP £ 1.9B 



13.05 
3.52 
1.07 
0.38 
0.40 
0.71 



-0.03 
-0.02 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
-0.03 
-0.02 



Fund 




Bid Offer 


+/- 


Yield 


Findlay Park Funds Pic 

Stvne House, Upper Hatch Street, Dublin 2 Tel: 00353 160: 
FCA Recognised 


(IRL) 

6460 


American Fund USD Class 




68.81 - 


0.05 


0.00 


American Fund GBP Hedged 


£ 


37.65 - 


0.20 


0.0D 


Latin American Fund USD Class 




19.57 - 


-0.17 


0.00 


Foord Asset Mgt {Guernsey} Ltd 
Regulated 


IGSV] 


Foord International Trust 


S 


34.41 - 


0.04 


0.00 


FOURPOINTS Investment Managers 






Other International Funds 


Fourpoints Funds-Info Tech D 


£641.21 - 


-1.75 


0.00 


FourWinds Capital Management (UK) Limited (LUX} 

Contact +442075187970,iofo@fourwindscm.com,www.fourwindscm.com 
Regulated 


Bacfie Global Series Alternative Benchmark Commodity Index 


USD Inst. Accumulation Shares 


S 


69.04 72.49 


0.07 




USD Inst. Annual Distribution Shares 


S 


85.33 89.60 


0.00 




EUR Inst. Accumulation Shares 


e 


88.68 88.68 


0.00 




GBP Inst. Accumulation Shares 


£ 


92.16 92.16 


-0.12 




FRANKLIN TEMPLETON 
INVESTMENTS 






Franklin Templeton Fund Mgt Limited (UK) 

PO Box 23675, Edinburgh EH7 5WS 0207 073 8090 
Freefone 0800 305 306 enquiries@franklintempleton.co.uk 
Authorised Inv Funds 


Franklin Templeton Funds (OEIC) 


Class A 










Frk Europ. Opp A Acc 


£ 


2.14 - 


-0.01 


1.02 


Frk Europ. Opp A Inc 


£ 


1.83 - 


-0.01 


1.03 


Frk Mutual Shares A Acc * 


£ 


1.69 - 


0.01 


0.21 


Frk Mutual Shares A Inc s 


£ 


1.63 - 


0.01 


0.22 


Frk UK Blue Chip A Inc 


£ 


4.14 


-0.01 


2.02 


Frk UK Equine A Acc 


£ 


1.37 - 


0.00 


4.02 


FrkUKEqu Inc A Inc 


£ 


2.09 - 


0.00 


393 


Frk UK Mgrs' Focus A Acc 


£ 


1.73 - 


0.00 


0.38 


Frk UK Mid Cap A Inc 


£ 


4.51 - 


0.02 


0.34 


Frk UKOpportAInc 


£ 


3.15 - 


0.00 


1.94 


Frk UK Smll Comp A Inc 


£ 


7.27 - 


0.01 


0.09 


Frk USOpportAAcc 


£ 


2.20 - 


-0.01 


0.0D 


Tern Gbl Emg Mkts A Acc 


£ 


2.14 - 


0.00 


1.12 


TemGlbTotRetBondAAcc 


£ 


1.72 - 


0.00 


3.51 


Tern Gib TotRet Bond A H3 Acc 


£ 


1.24 - 


0.00 


3.39 


TemGlbTotRetBondAH3lnc 


£ 


1.21 - 


0.00 


3.50 


Tern Gib TotRet Bond A Inc 


£ 


1.40 - 


0.00 


3.55 


Tern Growth A Acc * 


£ 


7.93 - 


0.00 


0.81 


Tern Growth A Inc * 


£ 


5.42 - 


0.00 


0.81 


Tern Strat Bond A Acc 


£ 


1.37 - 


0.00 


5.94 


Tern Strat Bond A Inc 


£ 


1.05 - 


0.00 


6.06 


Fiduciary International Ireland Limited (IRL) 

JPMorgan House - International Financial Services Centre.Dublin 1, Ireland 
Other International Funds 


Franklin Templeton Emerging Market Debt Opportunities Fund Pic 


Frk Templeton Emg Mkts Debt Opp CHFSFr 


19.53 - 


-0.16 


5.96 


Frk Templeton Emg Mkts Debt Opp EUR 


e 


13.00 - 


-0.14 


5.99 


Frk Templeton Emg Mkts Debt Dpp GBP 


£ 


11.23 - 


-0.08 


5.91 


Frk Templeton Emg Mkts Debt Opp SGD S$ 


24.27 - 


-0.30 


3.02 


Frk Templeton Emg Mkts Debt Opp USD 


* 


19.22 - 


-0.18 


6.00 


Franklin Templeton Investment Funds (LUX) 

26 Bid Boyal L-2449 Luxembourg 00 352 456667 212 
www.franklintempleton.co.uk UK freephone 0 800 305 300 
FCA Recognised 


Class A Dis 


FrkGblB.Estate(USD)ADis 


s 


9.16 - 


-0.01 


1.48 


Frk High Yield 


s 


7.21 - 


0.00 


5.58 


Frk High Yield (Euro) 


e 


6.52 - 


0.00 


5.23 


Frk Income 


s 


12.59 - 


0.05 


3.54 


Frk US Government 


s 


9.46 - 


0.01 


1.81 


Frk US Liquid Beserve Inc 


s 


9.69 - 


0.00 


0.00 


Frk US Low Duration Fd 


s 


9.87 - 


0.01 


0.25 


Frk US Total Beturn 


s 


11.07 - 


0.01 


1.46 


Tern Asian Bond 


s 


13.87 - 


-0.03 


239 


Tern Asian Growth 


« 


31.84 - 


0.14 


0.32 


Tern Emerging Markets 




35.29 - 


0.13 


0.32 


Tern Emg Mkts Balanced AQdis 


« 


8.81 - 


0.03 


2.80 


Tern Emg Mkts Bd 


J 


19.54 - 


0.00 


6.33 


Tern Euro Gov. Bond 


e 


10.18 - 


0,00 


1.87 


Tern Euro Liquid Beserve 


e 


4.39 - 


0,00 


0.00 


Tern Europ Corp Bond Fd F 


e 


10.77 - 


0.00 


2.03 


Tern European Total Beturn 


e 


9.28 - 


0.00 


2.51 


Tern Global 


s 


34.02 - 


0.28 


0.48 


Tern Global (Euro) 


e 


15.00 - 


0.07 


0.59 


Tern Global Aggr.lnv.Grd Bond Fd 


s 


10.45 - 


0.01 


0.00 


Tern Global Aggregate Bond Fd F 


s 


10.02 - 


0.00 


1.87 


Tern Global Balanced 


« 


23.16 - 


0.11 


0.94 


Tern Global Bond 


$ 


21.04 - 


0.00 


2.24 


Tern Global Bond (Euro) 


e 


10.37 - 


0.00 


2.56 


Tern Global Equity Inccme 


« 


10.78 - 


0.10 


3.22 


Tern Global High Yield Fd F 


« 


10.22 - 


0.00 


5.00 


Tern Global Income 


$ 


14.21 - 


0.07 


1.48 


Tern Global Income Fd 


J 


11.21 - 


0.01 


5.58 


Tern Global Smaller Cos 


s 


35.12 - 


0.08 


0.39 


Tern Global Total Beturn 


$ 


18.26 - 


0.00 


3.98 


Tern Latin America 


s 


67.33 - 


-0.26 


0.44 


Class A Acc 


Frk Asia Flex Cap Fd 


s 


13.74 - 


-0.01 


0.00 


Frk Biotech Discovery 


s 


20.56 - 


-0.69 


0.00 


Frk Brazil Opportunities Fd 


s 


10.20 - 


-0.03 


0.00 


Frk Euroland Core Fund 


e 


10.77 - 


0.08 


0.00 


Frk European Growth 


e 


14.47 - 


-0.03 


0.0D 


Frk European Sml Mid Cap Gth 


e 


30.08 - 


-0.01 


0.0D 


Frk Global Conver.Securities 


« 


11.46 - 


-0.02 


0.0D 


Frk Global Growth 




13.35 - 


0.00 


0.0D 


Frk Global Sml Mid Cap Gth 




30.79 - 


0.11 


0.00 


Frk Gold and Precious Mtls Fd F 




4.85 - 


0.04 


0.0D 


Frk India 


J 


21.81 - 


-0.33 


0.0D 


Frk MENA Fund 


s 


5.73 - 


0.03 


0.00 


Frk Mutual Beacon 


s 


63.82 - 


0.26 


0.00 


Frk Mutual Euroland Fd 


e 


15.92 - 


0.14 


0.00 


Frk Mutual European EUR 


e 


22.36 - 


0.16 


0.00 


Frk Mutual Gbl Disc 


s 


17.54 - 


0.11 


0.00 


Frk Natural Resources Fd F 


s 


9.81 - 


0.00 


0.00 


Frk Real Return Fd F 


« 


10.73 - 


0.01 


0.0D 


Frk Strategic Income Fd 




14.47 - 


0.01 


0.0D 


Frk Technology 




8.81 - 


0.01 


0.0D 


Frk Tern Global Gth SrVal 




23.92 - 


0.10 


0.0D 


Frk Tern Japan 


¥ 


>73.94 - 


4.78 


0.0D 


Frk Templeton Gbl Equity Strategies Fd 


$ 


11.54 - 


0.08 


0.0D 


Frk Templeton Gbl Fundamental Strat Fd 


s 


13.05 - 


0.07 


0.00 


Frk U.S. Focus Fund 


s 


13.34 - 


0.06 


0.00 


Frk US Equity 


s 


20.60 - 


0.11 


0.00 


Frk US Opportunities 


s 


10.24 - 


-0.05 


0.00 


Frk US Sml Mid Cap Gth F 


s 


17.22 - 


-0.06 


0.00 


Frk Wrld Perspective Fd 


s 


18.05 - 


0.02 


0.00 


Tern Africa 


« 


12.52 - 


0.07 


0.0D 


Tern Asian Sml Comp Fd 




34.59 - 


-0.09 


0.0D 


Tern BRIC 




14.73 - 


-0.03 


0.0D 


Tern China 




23.13 - 


-0.05 


0.0D 


Tern Eastern Europe 


e 


22.12 - 


0.05 


0.0D 


Tern Emerging Mkts Sml Comp Fd 


« 


8.70 - 


-0.05 


0.00 


Tern Euro S-Term Money Mkt Fd 


e 


01239 - 


0.00 


0.00 


Tern Euroland 


£ 


17.09 - 


0.19 


0.00 


Tern European EUR 


e 


19.70 - 


0.18 


0.00 


Tern Frontier Mkts Fund 


s 


18.07 - 


0.06 


0.00 


Tern Growth (Euro) 


e 


13.55 - 


0.07 


0.00 


Tern Korea 


s 


5.08 - 


0.04 


0.00 


Tern Thailand 


$ 


19.58 - 


0.31 


0.00 


Frontier Investment Management LLP (0700)F (UK) 

Authorised Corporate Director: IFDS Managers Ltd, IFDS Hse, Rasildnn, SS1 5 5FS 
Authorised Inv Funds 


IFDS Frontier MAP Balanced Fund 


132.53 - 


0.29 


0.0D 


IFDS Frontier MAP Cautious Fund 


101.56 - 


0.02 


1.02 


Frontier Capital (Bermuda) Limited 






Other International 


Commercial Property-GBP Class (Susp) £ 


98.43 - 


0.00 


0.0D 


Global Real Estate-GBP C Class (Susp) £ 


95.28 - 


0.00 





Fundsmith 



FundsmithLLP|1200)F 

PO Box 10846, Chelmsford, Essex, CM99 2BW 0330 123 1 
www.fundsmith.co.uk, enquiries@fundsmith.co.uk 
Authorised Inv Funds 


(UK) 

815 


Fundsmith Equity T Acc 


162.28 




1.18 


1.33 


Fundsmith Equity T Inc 


156.80 




1.15 


1.35 


GAM Limited (2300)F 

1 2 St James's Place London SW1 A 1 NX. 08 
Internet: gam.com 
Authorised Inv Funds 


30 919 927 


(UK) 


GAM Funds OEIC 


GAM Composite Abs Btn OEIC Acc 


£112.12 




-0.03 


0.00 


GAM Global Diversified Acc 


3770.14 




13.96 


0.96 


GAM North American Gwth Acc 


2874.31 




-18.05 


0.00 


GAM UK Diversified Acc 


1771.19 




5.42 


1.02 


GAM Limited 








(UK) 


Property & Other UK Unit Trusts 


GAM Exempt -UK Dpp 


£ 5.83 




0.00 


0.00 


GAM Limited 

FCA Recognised 








(IRL) 


GAM Fund Management Ltd 


Georges Court, 54-62 Townsend Street, Dub 
GAM Star Fund Pic 


112 *353 1 60 


93927 


GAM Star Asia-Pacific Eqty USD Acc F 


$ 12.33 




-0.01 


0.96 


GAM Star Asian Egty USD Ord Acc F 


$ 14.28 




0.04 


0.11 


GAM Star Cap.Appr.US Eqty USD Inc F 


$ 15.98 




-0.01 


0.00 


GAM Star Cat Band USD Acc 


$ 11.78 




0.01 


0.00 


GAM Star China Equity USD Acc F 


$ 21.77 




-0.04 


0.75 


GAM Stat Cent European Eqty GBP Acc F 


£ 3.22 




0.02 


0.05 


GAM Star Cred Opportunities GBP Acc 


£ 11.35 




0.02 


6.64 


GAM Star Discretionary FX DSD Acc F 


$ 10.50 




0.08 


0.00 


GAM Star Dynamic Gbl Bd USD Acc H 


$ 10.91 




0.01 


4.97 


GAM Star Emerging Asia USD Class ACCU 


S 12.95 




0.07 


0.08 


GAM Star Emerg. Market Rates USD Acc F 


S 11.19 




-0.01 


0.00 


GAM Star European Eqty USD Acc F 


$ 22.60 




0.16 


0.34 


GAM Star Flexible Gbl Port EUB Ac 


e 12.03 




0.02 


0.00 


GAM Star GAMC0 US Equity Acc F 


$ 12.88 




0.03 


0.07 


GAM Star GEO USD Acc F 


$ 9.06 




0.00 


0.00 


GAM Star Global Conv Bond USD Acc F 


S 11.22 




0.01 


0.00 


GAM Star Global Eq Inflation Fes USD II Acc F 


$154.06 




-1.49 


0.00 


GAM Star Global Bates USD Acc F 


£ 11.86 




-0.04 


0.00 


GAM Star Global Selector USD Acc F 


$ 14.48 




0.00 


0.00 


GAM Star Japan Eqty USD Acc F 


S 12.51 




0.05 


0.28 


GAM Star Keynes Quant Strat USD Acc F 


S 10.37 




-0.10 


0.00 


GAM Star Local EM Rates and FX USD Acc 


S 12.04 




-0.03 


0.00 


GAM Star North of South EM Equity Acc F 


$ 12.21 




-0.06 


0.00 


GAM Star Technology USD Acc F 


$ 15.14 




-0.04 


0.00 


GAM Star US All Cap Eqty USD Acc F 


$ 12.39 




0.02 


0.00 


GAM Star Worldwide Eqty USD Acc F 


$ 3383.37 




31.07 


1.04 


GAM Limited 










Other International Funds 


GAM Absolute Return Bond USD 


$114.97 




-0.12 


0.00 


GAM Composite Abs Rtn GBP Listed 


£165.05 




0.34 


0.00 


GAM Composite Abs Rto GBP Opeo 


£245.43 




0.50 


0.00 


GAM Diversity Inc USD Open 


$734.85 




-1.25 


0.00 


GAM Multi-Emg Mkts USD Open 


$672.33 




1.48 


0.00 


GAM Sterling Special Bond Inc 


£312.74 




0.31 


5.23 


GAM Trading II GBP 1.25 XL 


£102.24 




-0.54 


0.00 


GAMTradinglllncUSDOp 


$319.48 




-1.34 


0.00 


GAMut Investments Inc. T Class 


$123.99 




-0.46 


0.00 


GYS Investment Management Ltd 
Regulated 


(GSY) 


Taurus Emerging Fund Ltd 


$210.91 


215.21 


-1.95 


0.00 


Generali International Limited 

PO Box 613, Generali House, Hirrel Street, St Peter Port, Guemesy, GY1 4PA 01481 


714138 


International Insurances 


Global Multi-Strategy Managed 


$ 4.64 


5.00 


0.02 


0.00 


UK Multi-Strategy Managed 


£ 4.65 


5.01 


0.03 


0.00 


EU Multi-Strategy Managed 


£ 2.65 


2.85 


0.01 


0.00 


Global Bond USD 


$ 3.62 


3.90 


0,00 


0.00 


Genesis Asset Managers LLP 








Other International Funds 


Emerging Mkts NAV 


£ 5.81 




-0,05 


0.00 


Guardian (UK) 

Ballam Road, Lytham St Annes, Lancashire, FY8 4JZ 01253 733 1 51 


Insurances 


Guardian Assurance 










Property Bond 


£ 20.80 


21.67 


0.00 




Choices Wth-Pfts Lg-tm 


307.10 


323.30 


0.00 




Choices Wth-Pfts St-tm 


262.00 


275.80 


0.00 




Choices Managed 


582.83 


613.50 


1.10 




Choices Equity 


672.78 


708.19 


4.83 




Freedom With Pfts Long-Tm 


212.20 


223.30 


0.00 




Freedom With Pfts Short-Tm 


192.10 


202.20 


0.00 




Freedom Managed 


337.73 


355.51 


0.32 




Freedom Equity 


390.04 


410.57 


1.54 




Corp Pens Mananged 


205.75 


205.75 


0.39 




Corp Pens Equity 


219.63 


219.63 


1.58 




Corp Pens Fixed Interest 


268.38 


268.38 


-1.42 




Corp Pens Index Linked 


303.41 


303.41 


-1.44 




Corp Pens Deposit 


189.31 


189.31 


0.00 




Corp Pens Protector 


290.93 


290.93 


-1.94 




Corp Pens UK Index Tracker 


£ 1.90 


1.90 


0.01 




Guardian Linked Life Assurance Ltd 








Managed Acc 


£ 16.87 


17.76 


0.02 




Equity Acc 


£ 31.76 


3343 


0.13 




Fixed Interest Acc 


£ 15.67 


16.49 


-0.05 




International Acc 


£ 11.98 


12.61 


0.01 




Nth American Acc 


£ 5.68 


5.97 


-0.03 




Pacific Acc 


£ 3.06 


322 


0.00 




European Acc 


£ 3.27 


3.44 


0.03 




Property Acc 


£ 5.92 


6.24 


0.00 




Index-Linked Acc 


£ 5.83 


6.13 


-0.03 




Deposit Accum 


£ 4.48 


472 


0.00 




Guardian Pensions Management Ltd 








Pens. Managed Acc. 


£ 22.01 


23.17 


0.04 




Pens. Equity Acc. 


£ 33.89 


35.67 


0.24 




HPB Assurance Ltd 

P0 Box 179, I0MA House,, Hope Stent, Oougl 


s„ Isle nf Man, IM991PU01B24 681343 


International Insurances 


Holiday Property Bond Ser 1 


£ 0.57 




-0.01 


0.00 


Holiday Property Bond Ser 2 


£ 0.64 




-0.01 


0.00 



HSBC Fd Administration (Jersey) Ltd (JER) 

HSBC House, St. Helier, Jersey JE1 1 HS 01534 6D652D 
FCA Recognised 



Intl Sterling Income 



£0.95B1xd 0.9S74 0.0D15 3.24 



Hamilton Lane Private Equity Fund PLC (IRL) 
Regulated 



Hamon Investment Group 



Other International Funds 

Asian Market Leaders - USD 
Asian Market Leaders - GBP 
Greater China - USD 
Greater China - GBP 
Oriental Long Short 
Selected Asian P fa I u 



$ 24.83 

£ 12.06 

£ 11.62 

£ 4.56 

$ 97.19 



-0.33 0.00 

-0.17 0.00 

-0.14 0.00 

-0.06 0.00 

-0.28 0.00 



$ 47.37 47.38 -0.10 0.00 



Hargreaves Lansdown Fd Mgrs (1100)F (UK) 

PO Box 55736, 50 Bank Street, Canary Wharf London E14 1BT 
Enquiries 011790090000 
Authorised Inv Funds 
Hargreaves Lansdown Funds 
Unit Trust 

Multi-Manager Spec Sits Tst ♦ 236.87 248.94 0.19 0.24 

HL Multi-Manager Income S GruwthTriist [Accumulaltni mits) 144.95 152.54 0.81 3.97 

HL Multi-Manager Jncame & Growth Trust (Income units) 94.65 99.60 0.53 4.07 

Multi-Manager Bal Mgd Tst ♦ 167.86 176.62 0.23 0.95 

H_ 'vjJt.-Ma icys- Equity & Bond Trust (Incnme unrtsf 102.95 108.25 0.26 2.92 

HL Multi-Manager Equity & Bond Trust jAccwiulalinn units) 132.63 139.47 0.34 2.87 

Multi-Manager Strategic Bond Trust A Acc + 158.59 163.49 -0.19 2.98 

Multi-Manager Strategic Bond TrustA Inc ♦ 137.29 141.53 -0.16 3.03 



Haussmann Hldgs NV Curacao 
Other International Funds 

Haussmann Holdings NV CIs A $ 2479.85 
Haussmann Holdings NV CIs C €2168.54 



Fund 


Bird 


Offer 


+/- 


Yield 


Haussmann Holdings NV CIs D SFr 1010.96 




151,32 


0.00 


Heartwood Wealth Management Limited 
Regulated 


(IRL) 


Heartwood Caut Multi Asset B Acc 


136.20 




0J21 


0.00 


Henderson Global Investors 

PO Box 9023, Chelmsford, CM99 2WB Enquiries: Of 

www.henderson.com 

Authorised Inv Funds 


(UK) 

00 832 832 


Asian Dividend Income Inc 


95.41 


100.68 


-0.05 


5.93 


Asia Pacific Capital Growth A Acc 


712.10 




-1.D0 


0.14 


European Growth A Acc 


147.20 




0.D0 


1.12 


European Special Situations A Acc 


81.57 




0.D7 


1.43 


-ixed Interest Monthly Income A Inc 


21.92 


22.99 


0.02 


5.97 


Global Care Growth A Inc 


172.30 




0.20 


0.08 


Global Equity Income A Inc 


47.84 




0.05 


373 


Global Strategic Capital Acc 


175.28 


184.98 


-0.16 


0.00 


jlujyl Technology A Acc 


750.80 




3.70 


0.00 


Henderson Global Growth Fund 


1649.43 


172519 


-1.71 


0.00 


Multi-Manager Active A Acc A 


163.40 




020 


0.00 


Multi-Manager Distribution A Inc 


128.20 




0.20 


2.96 


Multi-manager Diversified A Acc 


75.98 




0.08 


2 77 


Multi-Manager Income & Growth A Acc 


143.00 




0.10 


1.89 


Multi-Manager Income & Growth A Inc 


137.20 




0.20 


1.91 


Multi-Manager Managed A Acc 


213.90 




0.20 


0.38 


Multi-Manager Managed A Inc 


210.90 




0.20 


0.35 


Sterling Bond Inc 


59.27 


61.92 


0.43 


3.22 












Strategic Bond A Inc 


126.50 




0.20 


5.75 


UK Alpha A Acc ♦ 


99.10 




-0.04 


1.26 


UK Equity Income A Inc 


607.00 




1.30 


3.60 


UK Property A Acc 


178.06 


187.42 


0.03 


4.55 


UK Property A Inc 


93.62 


98.54 


0.D2 


4.70 


Cautious Managed A Acc 


228.10 




-0.10 


3.62 


Cautious Managed A Inc 


149.70 




-0.10 


3.70 


China Opportunities A Acc 


716.20 




-4.40 


0.76 


Emerging Markets Opportunities A Acc 


146.50 




-0.10 


0.37 


European Selected Opportunities A Acc 


1148.00 




-1.00 


1.01 


Multi-Manager Absolute Beturn A Acc 


132.80 




0.20 


0.00 


UK & Irish Smaller Companies A Acc 


513.40 




-0.40 


0.00 


UK Absolute Return A Acc 


134.30 




0.10 


0.00 


UK Index A Acc 


482.30 




-1.30 


2.21 


UK Tracker A Acc 


222.80 




-0.80 


1.82 


US Growth A Acc 


631.70 




-1.00 


0.00 




HERMES 


Hermes Investment Funds Pic 

Hermes In^stmBntMarragemert Limired, 1 PrjrtsokenStreet, London E1 BHZ44410I207 
FCA Recognised 


(IRL) 

102171 


lews WflUKIriflatijfi Food Class FGPrsr. uidSiir. 


£ 1.00 


1.06 


-0.01 


0.00 


Pis rss EDBrgi i'] ^ i Equity Lund ClassFGBPtaymihdliig 


£ 1.28 


: 28 


0.00 




Ferns Emerging Asia Equity Fund Class R :1R Asm jar; 


e 2.46 


2.46 


-0.01 


0.00 


Femes G its. Emerging Me ters : jr: Class F FEP foMylalio; 


£ 1.11 


Mi 


0.D0 


0.00 


; . sr s; ... 


e 2.47 


2.47 


-0.01 


0.00 


He "ftG uta Egu u FieriF : Jars F CEP Aij-pjieurg 


£ 1.21 


• 21 


0.D1 


0.00 


He"iH;Gst;IEs;i:;sHe:: : niiJC;s;FEUsA:r.'i;eii:g 


£ 2.79 


2.79 


0.D1 


0.00 


Farias ruts F ; "(is ; Eur FjndClass : GE ? Asturaulatrg 


£ 1.16 


1.16 


0.D0 


0.00 


Her- res: j ssai tint V eia see r si Ciai ; S :F Ala . ;: : : 


£ 2.67 


2.67 


0.00 


0.00 


Le res E ssai rssslrsiil Lisle : jn; Clss; : EEf Attanrlslirs 


£ 1.05 


1.05 


0.00 


0.00 


Le : es 3 e- : 


£ 2.21 


2.21 


0.00 


0.00 


Hermes Japan Equity Fend Class F GBP Accumulatrng 


£ 1.20 


1.26 


-0.01 


0.00 


lames Japan Esirs Furl C ess Fi EL F; Aee.in. sirs 


£ 2.32 


2.32 


-0.02 


0.00 


Here; lam Eless! [sirs ijiid C esr EE : its. nreli ig 


£ 1.30 


1.30 


0.00 


0.00 


: 7 r : " : S : 


e 3.oo 


3.00 


0.D0 


0.00 


Femes Seurtecep EU A pte Fund Eless F GEiP Asr. mi su :g 


£ 1.26 


1.26 


0.D0 


0.00 


....... r ; 


£ 1.26 


1.26 


0.D0 


1.17 


He lies Ss.'eetys EU Ale le Emu 1 C ass -;F1 term su ig 


e 2.69 


2.69 


-0.01 


0.00 


Femes Soursecep EM Fund Clares F GE 5 Ats.-.le: ng 


£ 1.29 


1.29 


0.D0 


0.00 


FerssesSouicecepEMFundClesiFE.JsA.. um 


e 2.67 


2.67 


-0.01 


0.00 


Hemes UK Small I Mid Cap Fund Class F GEE Attunu eting 


£ 1.32 


1.32 


0.00 


0.00 


HemesUKSjuellSMidEepFundClessfiEUBAtcunuetisg 


£ 3.50 


3.50 


0.00 


0.00 


ru-a;JE;VID:i:u:sFjii: Class F EOF Assure sine 


£ 1.34 


1.34 


0.00 


0.00 


Hermes US SMID Equity Fund Class fi EUR Actutnulating 


£ 2.54 


2.54 


0.00 


0.00 


Hermes Property Unit Trust 






(UK) 


Property & Other UK Unit Trusts 


Property 


£ 4.46 


473 


0.01 


427 


Impax Asset Management 

Norfolk House, 31 St James's Square, London, SW1Y4JR 
FCA Recognised 


(IRL) 


Env Mkts (Ire) Stl A 


£ 2.12 




0.00 


0.00 


Env Mkts (Ire) Stl B 


£ 2.03 




0.00 


0.00 


Env Mkts (Ire) Euro A 


e 1.73 




0.00 


0.00 


Env Mkts (Ire) Euro B 


£ 1.35 




0.00 


0.00 


Env Mkts (Ire) USD A 


$ 1.79 




0.01 


0.00 


Env Mkts (Ire) USD B 


$ 1.57 




0.01 


0.00 


INDIA VALUE INVESTMENTS LIMITED IINVIL) 




Other International Funds 


NAV 


£ 4.47 




-0.03 


0.00 


Intrinsic Value Investors (IVI) LLP 

1 Hat & Mitre Court, 88 St John Street, London EC1 M 4EL +44 
FCA Recognised 


(IRL) 

I20 756B1210 


IVI European Fund EUB 


£ 15.41 




0.08 


0.00 


IVI European Fund GBP 


£ 17.84 




0.14 


0.00 



Invesco 
Perpetual 



Invesco Fund Managers Ltd 

Perptual Park, Henley-On-Thames, Oxon, BG9 1HH 
Dealing: 0800 085 8571 
Investor Services: 0800 085 8677 
Broker Services: 0800 0282121 
www.invescoperpetual.co.uk 
Authorised Inv Funds 
INVESCO PERPETUAL Funds 
Asian Acc ♦ F 



412.52 

Asian Inc FF 376.06 

Asian Equity Income Acc ♦ F 58.51 

Asian Equity Income Inc ♦ F 53.70 

Balanced Bisk 6 Acc 51.31 

Balanced Bisk 8 Acc 52.18 

Balanced Bisk 10 Acc 53.09 

Childrens Acc FF 381.25 

Corporate Bd Acc (Gross) FF 191.92 

Corporate Bd Inc (Gross) ♦ F 87.80 

Corporate Bond Acc FF 173.39 

Corporate Bond Inc F F 87.74 

Distribution Acc *F 102.57 

Distributicn Acc (Gross) ♦ F 11 5.37 

Distributicn Inc FF 64.08 

Distributicn Inc (Gross) FF 64.08 

Emerging Countries Acc ♦ F 240.58 

Emerging Countries Inc FF 219.91 

Emerging European Acc *F 46.72 

Emerging European Inc *F 44.78 

European Equity Acc FF 770.80 

European Equity Inc FF 666.70 

European Equity Income Acc FF 68.69 

European Equity Income Inc FF 55.51 

European Higb Income Acc FF 76.85 

European Higb Income Inc FF 59.41 

European Higb Yield Acc ♦ F 103.20 

European Higb Yield Inc F F 44.03 

European High Yld Acc(Gross) FF 118.15 



2.51 0.76 
2.29 0.76 



14.60 0.00 
12.81 0.00 



European Higb Yld Inc(Gross) FF 
European Opportunities Inc FF 
European Opportunities Acc FF 
European Smlr Cos Acc ♦ F 
Global Bd Acc (Gross) FF 
Global Bd Inc (Gross) FF 
Global Bond Acc FF 
Global Bond Inc FF 
Global Equity (acc) FF 
Global Equity (inc) U 



44.06 
74.94 
76.60 
160.79 
126.72 
79.83 
119.62 
79.80 
441.86 
404.89 



-0.10 0.00 

-0.14 0.00 

-0.18 0.00 

-1.00 1.82 

0.15 4.38 

0.07 4.53 

0.13 4.41 

0.06 4.54 

-0.D7 4.97 

-0.D7 4.97 

-0.04 5.12 

-0.04 5.12 

-1.25 0.87 

-1.14 0.88 

0.04 2.16 

0.03 2.21 

2.33 1.59 

2.02 1.63 

0.15 2.88 

0.12 2.96 

0.12 3.30 

0.09 3.36 

0.03 5.10 

0.01 5.24 

0.04 5.07 

0.01 5.24 

0.15 0.00 

0.15 0.32 

0.13 0.33 

0.22 1.56 

0.14 1.58 

0.21 1.56 

0.14 1.58 

0.17 0.71 



Fund 

Global Equity Income Acc ♦ F 
Global Equity Income Inc ♦ F 
Gbl Financial Capital Acc 
Gbl Financial Capital Inc 
Gbl Financial Cap Acc Grpss 
Gbl Financial Cap Inc Gross 
Global Opportunities Acc ♦ F 
Global Smaller Ccs Acc FF 
Global Smaller Cos Inc FF 
Global Targeted Bets Acc 
Higb Income Acc FF 
Higb Income Inc FF 
Hong Kong & Cbina Acc ♦ F 
Income & Growtb Acc ♦ F 
Income & Growtb Inc FF 
Income Acc ♦ F 
Income Inc FF 
Japan Acc FF 
Japanese Smlr Cos Acc ♦ F 
Latin America Acc ♦ F 
Latin America Inc FF 
Managed Growtb Acc FF 
Managed Growtb Inc FF 
Managed Income Acc FF 
Managed Income nc F F 
Money Acc FF 
Money Acc (Gross) FF 
Mcntbly Income Plus Acc ♦ F 
Monthly Income Plus Acc (Gross) F F 
Monthly Income Plus Inc ♦ F 
Monthly Income Plus Inc [Grossl ♦ F 
Pacific Acc FF 
Pacific Inc FF 
Tactical Bond Acc F F 
Tactical Bond Inc ♦ F 
Tactical Bond Acc (Gross) ♦ F 
Tactical Bond Inc (Gross) F F 
UK Aggressive Acc F F 
UK Aggressive Inc FF 
UK Growth Acc FF 
UK Growth Inc FF 
UK Smaller Cos Equity Acc FF 
UK Smaller Cos Equity Inc FF 
UK Strategic Income Acc FF 
UK Strategic Income Inc ♦ F 
US Equity Acc F F 



Offer +/- Yield Fund 



108.98 
94.49 
79.01 
71.98 
80.95 
72.06 
87.52 
1517.55 
1451.66 
51.84 
683.66 
402.43 
424.74 
855.67 
398.85 
2654.40 
1570.81 
280.31 
69.07 
159.79 
135.58 
146.51 
123.67 
144.64 
94.20 
89.81 
94.82 
278.36 
320.90 
110.90 
111.03 
907.84 
839.38 
65.60 
58.08 
67.69 
58.12 
195.81 
167.91 
521.93 
342.12 
698.17 
541.65 
153.09 
120.68 
465.16 



Invesco Perpetual Funds (No Trail) 



0.30 2.77 

0.26 2.83 

0.01 5.19 

0.00 5.40 

0.00 5.77 

0.01 6.06 

-0.04 0.65 

-1.30 0.41 



-0.65 3.52 

-0.38 3.61 

-2.91 0.86 

-2.05 3.56 

-0.95 3.66 

-2.36 3.56 

-1.39 3.65 

-1.03 0.24 

0.18 0.00 

-0.10 1.27 

-0.08 1.28 

-0.08 0.95 

-0.07 0.96 

-0.10 2.98 

-0.07 3.04 

0.00 0.36 

0.00 0.40 

0.00 5.65 

0.00 5.65 

0.00 5.84 

0.00 7.30 

-4.81 0.50 

-4.45 0.50 

0.00 3.97 

0.00 4.07 

0.00 3.95 

0.00 4.07 

-0.45 1.10 

-0.39 1.11 

-1.56 1.87 

-1.03 1.91 

0.53 0.96 

0.41 0.97 

-1.00 3.56 

-0.79 3.65 

2.62 0.00 



Asian [No Trail) Acc if 171.13 - -1.04 1.23 

Asian (No Trail) inc »F 159.50 - -0.97 1.25 

Asian Equity Income (No Trail) Acc *F 118.58 - -0.29 3.72 

Balanced Bisk 6 No Trail Acc 103.49 - -0.19 0.00 

Balanced Bisk 8 No Trail Acc 105.24 - -0.27 0.00 

Balanced Risk 10 NoTrail Acc 107.08 - -0.36 0.00 

IP Asian Equity Income (No Trail) Inc + F 108.85 - -0.27 3.82 

Corporate Bond (No Trail) Acc *F 153.68 - 0.11 4.64 

Corporate Bond (No Trail) Inc *F 115.96 - 0.09 4.77 

Distribution (No Trail) Acc OF 155.77 - -0.11 4.99 

Distribution (NoTrail) Inc *F 110.78 - -0.08 5.10 

Emerging Countries (No Trail) Acc *F 156.09 - -0.80 1.39 

Emerging Countries (No Trail) Inc ♦ F 148.52 - -0.76 1.41 

Emerging European (sNoTrail) Acc +F 96.19 - 0.08 2.67 

Emerging European (Mo Trail) Inc + F 90.31 - 0.07 2.74 

European Equity (NoTrail) Acc +F 134.72 - 0.41 1.93 

European Equity (No Trail) Inc +F 116.93 - 0.35 1.99 

European Equity Income (No Trail) Acc + F 140.09 - 0.30 2.87 

European Equity Income (No Traill Inc + F 113.23 - 0.24 2.95 

European Highs Income (No Trail) Acc *F 157.05 - 0.24 3.29 

European High Income (No Trail) Inc ♦ F 121.41 - 0.19 3.35 

European High Vieid (No Trail) Acc ♦ F 211.74 - 0.07 5.55 

European High Yield (No Trail) Inc + F 168.39 - 0.05 5.70 

European Opportunities (No Trail] Acc + F 158.77 - 0.32 0.69 

European Opportunities INo Trail) Inc +F 151.73 - 0.30 0.69 

European SmallerCornparties (NoTrail) Acc *F 195.49 - 0.17 0.77 

Global Balanced Index (Mo Trail) Acc ♦ F 139.97 - 0.02 2.56 

Global Bond (No Trail) Acc + F 133.89 - 0.24 1.81 

Global Bond (No Trail) Inc »F 123.77 - 0.23 1.83 

Global Equity (No Trail) acc *F 193.09 - 0.08 1.17 

Global Equity (No Trail) inc »F 182.43 - 0.08 1.18 

Global Equity Income (Mo Trail I Acc *F 223.16 - 0.62 2.76 

Global Equity Income(MoTrail) Inc +F 193.50 - 0.54 2.82 

Global ex UK Core Equity Index ( NoTrail) Acc ■♦- F 146.23 - 0.69 2.00 

Global eiUK Enhanced lnde>r( MoTrailFAcc *F 170.28 - 0.57 2.13 

Gbl Fin Cap No Trail Acc 159.38 - 0.00 5.17 

Gbl Fin Cap No Trail Inc 145.23 - 0.00 5.38 

Global Opportunities (No Trail) Acc +F 222.96 - -0.11 1.11 

Global Smaller Companies Iflo frail) Acc *F 219.48 - -0.19 0.87 

Global Smaller Companies (No Trail) Inc ♦ F 211.96 - -0.18 0.88 

Global Targeted Rets (No Trail) Acc 103.76 - 0.01 - 

High Income [No Trail) Acc CF 144.72 - -0.14 3.50 

High Income [NoTrail) Inc *F 113.54 - -0.11 3.60 

Hoog Kong & China (No Trail) Acc *F 166.75 - -1.14 1.25 

Income 8r Growth (No Trail) Acc *F 199.42 - -0.47 3.54 

Income & Growth (No Trail) Inc *F 169.59 - -0.41 3.64 

Income (No Trail) Acc +F 144.40 - -0.12 3.55 

Income (No Trail) Inc *F 112.48 - -0.10 3.64 

Japan (No Trail) Acc t>F 131.85 - -0.49 0.64 

Japanese Smaller Carnpanies (No Traill Acc ♦ F 174.17 - 0.44 0.17 

Latin American (No Trail) Acc +F 152.95 - -0.09 1.84 

Latin American (No Trail) Inc *F 141.55 - -0.08 1.88 

Managed Growth (No Trail) Acc «F 176.07 - -0.09 1.35 

Managed Growth (No Trail) Inc *F 165.62 - -0.09 1.37 

Managed Income [No Trail) Acc *F 171.94 - -0.12 2.97 

Managed Income [No Trail) Inc *F 150.19 - -0.11 3.03 

Monthly Income Pius (No Trail) Acc + F 158.93 - 0.00 5.67 

Monthly Income Plus (No Trail) Inc *F 108.20 - 0.00 5.82 

Pacific (No Trail) Acc »F 166.73 - -0.88 0.90 

Pacific (No Trail) Inc OF 160.80 - -0.85 0.95 

Tactical Bond [No Trail) Acc *F 133.18 - 0.01 4.42 

Tactical Bond [No Trail) Inc *F 116.21 - 0.00 4.55 

UK Aggressive (No Trail) Acc *F 159.47 - -0.36 1.43 

UK Aggressive [No Trail) Inc +F 139.49 - -0.32 1.46 

UK Enhanced Index (No Trail) Acc ♦ F 369.92 - -0.98 3.39 

UK Enhanced Index (No Trail) Inc ♦ F 245.84 - -0.65 3.47 

UK Growth (No Trail) Acc ♦ F 136.66 - -0.41 2.23 

UK Growth (No Trail) Inc ♦ F 116.63 - -0.34 2.29 

UK Smaller Companies Equity (No Trail) Acc + F 225.03 - 0.18 1.42 

UK Smaller Companies Equity [No Trail) Inc ♦ F 212.32 - 0.16 1.44 

UK Strategic Income [No Trail) Acc ♦ F 601.99 - -3.93 3.55 

IJK Strategic Income (NoTrail) Inc + F 474.59 - -3.09 3.64 

US Equity [No Trail) Acc *F 191.76 - 1.09 0.41 

Invesco 



Invesco 

Dublin 00 353 1 439 8100 Hong Kong 00852 3191 8 
CA Recognised 



Invesco Management SA 

Invesco Asia Balanced A dist 
Invesco Asia Consumer Demand Fund A income 
Invesco Asia Infrastructure (A) 
nvesco Asia Opportunities Equity A 
Invesco Absolute Return Bond Fund A 
Invesco Balanced Risk Allocation Fund A 
Invesco Capital Shield 90 (EUR) A 
nvesco Emerging Europe Equity Fund A 
Invesco Emerging Local Currencies Debt A Inc 
nvesco Emerging Mkt QuantEq. A 
Invesco Energy A 
Invesco Euro Corporate Bond Fund (A) 
nvesco Euro Inflation Linked Bond A 
Invesco Euro Beserve A 
Invesco European Bond A 
Invesco European Growth Equity A 
Invesco Global Absolute Return Fund A Class 
Invesco Global Bond A Inc 
nvesco Global Equity Income Fund A 



$ 15.95 
S 13.25 
$ 13.12 



72 



s 

£ 2.78 

£ 14.45 

£ 11.78 

$ 11.78 

$ 9.76 

$ 11.53 

$ 28.33 

£ 15.96 

£ 14.82 
6322.71 

£ 6.00 

£ 20.00 

£ 10.82 

$ 5.70 

$ 57.56 



-0.01 4.96 

-0.06 0.21 

-0.03 1.27 

0.21 0.00 

0.00 0.00 

-0.03 0.00 

0.00 0.00 

-0.01 0.00 

-0.01 5.80 

-0.02 0.00 

0.02 0.00 

0.01 0.00 

-0.05 0.00 

0.00 0.00 

0.00 0.00 

-0.01 0.00 

0.03 0.00 

0.00 1.13 



Invesco Global Inc Real Estate Sec A dist 
Invesco Global Inv Grd Corp Bond A Dist 
Invesco Global Leisure A 
nvesco Global Smaller Comp Eq Fd A 
nvesco Global Structured Equity A 
Invesco Global Total Ret.(EUFi) Bond Fund A 
Invesco Gold & Precious Metals A 
Invesco Greater China Equity A 
Invesco India Equity A 
Invesco Japanese Equity Adv Fd A 
Invesco Japanese Value Eq Fd A 
Invesco Latin American Equity A 
Invesco Nippon Small/Mid Cap Equity A 
Invesco Pan European Equity A EUR Cap NAV 
Invesco Pan European High income Fd A 
Invesco Pan European Small Cap Equity A 
Invesco Pan European Structured Equity A 
Invesco UK Investment Grade Bond A 
Invesco US Structured Equity A 
Invesco US Value Eq Fd A 
Invesco USD Beserve A 



Bid 

$ 8.98 
S 11.18 
$ 31.29 
$ 53.62 
$ 38.83 
£ 12.32 
$ 5.82 
$ 43.63 
$ 35.20 
* 2899.00 
Si 963.00 

5 9.81 
¥ 938.00 

6 16.82 
6 13.00 
£ 17.59 
£ 13.22 
£ 0.93 
$ 19.34 
$ 29.42 
$ 87.02 



-0.02 2.98 

0.01 2.56 

-0.13 0.00 

-0.19 0.00 

0.11 0.98 

0.01 0.00 

0.08 0.00 

-0.16 0.00 

-0.25 0.00 

-18.00 0.00 

-7.00 0.00 

-0.03 0.00 

2.00 0.00 

-0.05 0.00 

0.01 2.96 

-0.02 0.00 

-0.04 0.00 

0.00 2.74 

-0.02 0.00 

0.17 0.00 



Invesco Global Asset Management Ltd (IRL) 

Dublin 00 353 1 439 8100 Hong Kong 00 852 2842 7200 
FCA Recognised 

Invesco Stlg Bd A QD F £ 2.60 - 0.00 4.30 

Invesco Asian Equity A S 6.32 - -0.04 0.16 

Invesco ASEAN Equity A S 103.10 - -0.04 0.63 

Invesco Bond A S 27.98 - -0.02 1.50 

Invesco Continental Eurp Small Cap Eqty A $201.81 - -1.20 0.19 

Invesco Emerging Markets Equity A $ 39.16 - -0.27 0.00 

Invesco Emerging Maikets Bond A S 21.42 - -0.04 4.65 

Invesco Continental European Equity A 6 7.30 - 0.00 0.45 

Invesco Gilt A £ 13.66 - 0.02 1.57 

Invesco Global Small Cap Equity A NAV $116.47 - -0.63 0.04 

Invesco Global High Income A NAV $ 13.31 - -0.01 5.17 

Invesco Gbl R/Est Sees A GBP F F £ 6.90 - 0.00 0.98 

Invesco Global Health Care A $101.28 - -0.85 0.00 

Invesco Global Select Equity A $ 13.24 - -0.02 0.00 

Invesco Jap Eqty Core A $ 1.74 - -0.01 0.01 

Invesco Japanese Equity A $ 17.82 - -0.14 0.00 

Invesco Korean Equity A $ 23.33 - -0.19 0.00 

Invesco PPC Equity A $ 52.18 - -0.48 0.00 

Invesco Pacific Equity A $ 47.65 - -0.31 0.28 

Invesco Global Technology A $ 13.01 - 0.06 0.00 

Invesco UK Eqty A £ 7.91 - -0.02 1.49 



Invest AD 
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Abu Dhabi Investment Company 



Client services: +971 2 692 6101 clientservicesC 


SlnvestAD.com 


Other International Funds 


Invest AD - Iraq Opportunity Fund 


$ 93.50 - 


-0.07 


0.00 


Invest AD - Emerging Africa Fund 


$1218.54 - 


3.72 


0.00 


Invest AD - GCC Focus Fund 


$ 1389.49 - 


1.87 


0.00 


Invest AD -Middle East & Afr FJd Fund 


$1009.30 - 


0.09 





0 



Investec 

Asset Management 



Investec Fd Mgrs (1200)F (UK) 

Woolgate Exchange, 25 Basinghall Street, London EC2V 5HA 
Broker Support and Dealing 02D 7597 1900 



www.investecassetmanagement.com. 
Authorised Inv Funds 


OEIC Series i,ii,iii, & iv 


American A Acc 


188.10 - 


0.86 


0.00 


Asia ex Japan A Acc 


371.85 - 


-0.94 


0.70 


Diversified Growth A Acc 


113.11 - 


0.02 


0.54 


Diversified Growth A Inc 


127.31 - 


0.02 


0.62 


Capital Accumulator A Acc 


201.48 - 


0.27 


0.00 


Cautious Managed A Acc 


365.93 - 


-0.07 


0.49 


Cautious Managed A Inc 


243.92 - 


-0.05 


0.49 


Diversified Income A Acc 


264.29 - 


0.01 


5.20 


Diversified Income A Inc 


82.37 - 


0.01 


5.20 


Emerging Mkts Blended Debt A Acc 


95.01 - 


0.18 


4.56 


Emerging Mkts Blended Debt A Acc Grass 


96.00 - 


0.16 


4.55 


Emerging Mkts Blended Debt A Inc 


91.81 - 


0.18 


467 


Emerging Mkts Equity A Acc 


108.62 - 


-0.01 


0.56 


Emrg Mkts Local Curr Debt A Acc 


173.73 - 


0.46 


5.54 


Emrg Mkts Local Curr Debt A Inc 


118.67 - 


0.31 


5.54 


Emrg Mkts Local Curr Debt Gross I Acc 


194.52 - 


0.53 


5.54 


Enhanced Natural Resources A Acc 


108.60 - 


0.44 


0.22 


Global Bond A Acc 


111.22 - 


0.17 


1.57 


Global Bond A Inc 


89.76 - 


0.14 


1.57 


Global Bond I Gross Inc 


959.05 - 


1.57 


2.07 


Global Dynamic A Acc 


98.27 - 


-0.28 


0.57 


Global Energy A Acc 


262.15 - 


0.26 


0.23 


Global Equity A Acc 


102.44 - 


-0.04 


0.39 


Global Franchise A Acc 


116.60 - 


D.18 


0.75 


Global Free Enterprise A Acc 


524.95 - 


-2.07 


0.40 


Global Gold A Acc 


108.42 - 


1 36 


0.00 


Global Special Situations A Acc 


155.55 - 


0.06 


1.33 


Global Special Situations A Inc 


124.80 - 


0.04 


1.50 


Managed Growtb A Acc 


166.85 - 


-0.31 


0.04 


Monthly High Income A Acc 


188.40 - 


-0.02 


6.76 


Monthly High Income A Inc 


72.79 - 


-0.01 


679 


Multi-Asset Protector A Acc 


142.10 - 


0.01 


0.35 


Short Dated Bond A Net Acc 


1306.66 - 


0.31 


0.91 


Strategic Bond Fund A Acc 


226.17 - 


0.09 


4.07 


Strategic Bond Fund A Inc 


119.55 - 


0.05 


4.07 


Target Beturn A Acc 


108.84 - 


0.00 


118 


Target Beturn A Inc 


98.09 - 


0.00 


1.27 


UK Alpha A Acc 


1766.02 - 


-5.53 


0.88 


UK Blue Chip A Acc 


740.93 - 


-1.70 


1.59 


UK Smaller Companies A Acc 


3128.46 - 


-16.29 


0.00 


UK Smaller Companies A Inc 


2906.74 - 


-15.14 


0.00 


UK Special Situations A Acc 


1017.66 - 


-0.24 


2.05 


UK Special Situations A Inc 


422.17 - 


-0.10 


2.05 



Fund 

Global Consumer Trends In: 
Global Eq lncome£ hdg Acc... C 
Global Eq lncome£ hdg Inc ... C 
Global Eq Income Acc... C 
Global Eq Income Inc ... C 
Global Financials Acc 
Global Financials Inc 
Global High Yield Bond Acc ... C 
Global High Yield Bond Inc ... C 
Global Property Sees Acc 
Global Property Sees Inc 
Japan Acc 
Japan Inc 

Multi-Asset Inc Acc... C 
Multi-Asset Inc Inc... C 
Multi-Asset Macro Acc 
Multi-Asset Macro Inc 
Multi-Manager Growth Acc 
Multi-Manager Growth Inc 
Natural Resources Acc 
Natural Resources Inc 
New Europe Acc 
New Europe Inc 
Portfolio Acc 

Sterling Corporate Bond Acc 
Sterling Corporate Bond Inc 
Strategic Bond Ac: 
Strategic Bond In: 
UK Active Index + E Acc 
UK Active Index + E In: 
UK Dynamic Acc 
UK Dynamic Inc 
UK Eq&Bond Inc Acc ... C 
UK Eq&Bond Inc In: ... C 
UK Focus Acc 
UK Focus Inc 
UK Higher In: Acc ... C 
UK Higher In: In: ... C 
UK Managed Equity A:: 
UK Managed Equity In: 
UK Smaller Cos Acc 
UK Smaller Cos Inc 
UK Strategi: Eq In: Acc ... C 
UK Strategic Eq In: Inc ... C 
UK Strategic Gth Acc 
UK Strategic Gth Inc 
US Acc 
US Inc 

US Equity Income Acc ... C 

US Equity Income £ hdg Inc ... C 

US Equity Income Inc ... C 

US Select Acc 

US Select Inc 

US Smaller Cos Acc 

US Smaller Cosine 



JE Mor gan 

Asset Management 



JPMorgan Asset Mgmt (1Z0O)F 

Finsbury Dials, 20 Finsbury Street, London EC2Y 9AQ 
Brokeriine: 0800 727 770, Clients: 0800 20 40 20 
Authorised lov Foods 
JPM Retail OEIC (A class ooless stated} 



Asia Acc 
Asia Inc 

Cautious Managed BtAcc 
Cautious Managed Bt Inc 
Diversified Real Ret Acc 
Diversified Real Ret Inc 
Emerging Mkts Acc 
Emerging Mkts Inc 
Emrg Mkts Inc Acc... C 
Emrg Mkts Inc Inc... C 
Europe Acc 
Europe Inc 

Eur Dynamic exUK Acc 
Eur Dynamic exUK £ hdg Acc 
Eur Dynamic exUK Inc 
Eur Smaller Cos Acc 
Eur Smaller Cos Inc 
Fusion Balanced Acc 
Fusion Balanced Inc 
Fusion Conservative Acc 
Fusion Conservative Inc 
Fusion Growth Acc 
Fusion Growth Inc 
Fusion Growth + Acc 
Fusion Growth + Inc 
Fusion Income Acc.C 
Fusion Income Inc.C 
Global Equity Acc 
Global Equity Inc 
Global Bond exUK Acc 
Global Bond exUK Inc 
Global Consumer Trends Acc 



114.80 
64.20 
59.B0xd 
52.72xd 
50.59 
50.13 
150.80 
65.73 
55.B3xd 
5327xd 
971.90 
57.60 
148.30 
149.00 
69.38 
427.70 
55.83 
51.54 
51.53 
51.40 
51.39 
52.14 
52.14 
52.28 
52.28 
50.75xd 
50.35xd 
850.90 
63.68 
232.10 
185.30 
83.22 



0.60 0.48 

0.30 0.49 

0.02 0.14 

0.02 0.14 

0.07 0.78 

0.06 0.78 

D.10 0.44 

0.02 0.46 

0.13 3.27 

0.13 3.29 

0.50 1.43 

0.03 1.46 

0.00 0.87 

0.10 0.85 

0.00 0.87 

2.90 0.46 

0.38 0.48 

0.15 0.00 

0.15 0.00 

0.12 0.00 

0.13 0.00 

0.15 0.00 

0.15 0.00 

0.14 0.00 

0.14 0.00 

0.07 3.51 

0.07 3.51 

1.00 0.53 

0.07 0.51 

0.20 1.34 

0.10 1.35 

0.16 0.47 



Bid 
79.74 



64.51xd 
B0.09xd 
670.50 

38.78 
97.72xd 
40.91xd 

48.99 

42.92 
242.00 

58.24 
79.98xd 
B4.63xd 

51.79 

51.79 
653.20 
615.00 
614.10 

43.54 
206.30 

51.54 
180.00 
75.13xd 
49.04xd 
B7.20xd 
5B.52xd 
262.10 

52.50 
142.60 
120.00 

morjsd 

B0.91xd 
73 77 
63.98 
840.00 
529.60 
B3.29xd 
55.23xd 
336.90 
65.51 
142j?0xd 
9B.B0xd 
99.42 
94.97 
578.30 
80.06 
I00.50xd 
90.87xd 
BB.94xd 
89.02 
87.97 
348.30 
91.29 



-0.15 0.48 

0.01 3.71 

0.00 3.79 

0.02 3.80 

0.02 3.95 

-0.20 0.73 

-0.01 0.74 

0.03 6.79 

0.01 6.88 

-0.12 0.99 

-0.10 1.02 

-1.00 0.19 

-0.24 0.16 

-0.03 4.19 

-0.02 4.29 

0.06 0.00 

0.06 0.00 

-0.80 0.41 

-0.80 0.41 

0.40 0.00 

0.02 0.00 

0.30 1.61 

0.06 1.62 

0.30 1.30 

0.12 2.22 

0.08 2.23 

-0.03 3.86 

-0.02 3.90 

-0.80 2.65 

-0.14 2.71 

-0.50 1.27 

-0.40 1.30 

-0.20 3.40 

-0.12 3.48 

-0.28 1.32 

-0.24 1.34 

-1.50 3.72 

-0.90 3.86 

-0.23 2.10 

-0.19 2.10 

0.50 0.41 

0.10 0.41 

-0.30 3.33 

-0.17 3.41 

-0.27 1.37 

-0.26 1.38 

2.30 0.20 

0.32 0.17 

0.60 2.35 

0.52 2.32 

0.53 2.39 

0.42 0.14 

0.42 0.13 

-2.60 0.00 

-0.68 0.00 



JPMorgan Charity Funds (UK) 

Finsbury Dials. 20 Finsbury St, London EC2Y 9AQ 020 7742 91 75 
Property & Other UK Uoit Trusts 

UK Equity Fund for Charities I...C £ 2.752420id Z7BS0 -Iffltl 3.33 
Bond Fund for Charities £i.7S9Diy 1.294SB0 Q 002:30 3.88 



JPMorgan Asse( Management (Europe) S.a.r.KLUX) 

6 Route de Treves L-2633 Senningerberg Luxembourg 
Te1 (352)34 (0 ( (Other funds) 
Fax (3521 34 10 8000 (Others funds) 
www.jpmorgan.com/assetmanagement 
FCA Recognised 
Equity US 



JPM Am Eq A (acc)-EUB Hdg (1 ) F £ 


9.96 - 


0.09 - 


JPMAmEqA|acc)-USD[l)F $ 


16.26 - 


0.14 - 


JPMAmEqA(dist)-USD(l| $ 


23.36 - 


1.07 - 


JPM America Eq A (acc)-ALID Hdg (l)AS 


10.07 - 


0.09 - 


JPMAmericaEqA(dist)-USD(1| $ 


66.18 - 


0.57 - 


JPMHUSSTEEPA|acc)-EUB(1)F € 


11.81 - 


0.04 - 


JPM K US STEEP A (acc|-ELJR Hdg (1 ) F £ 


17.11 


0.14 - 


JPMHUSSTEEPA(acc)-USD(l)F $ 


15.98 - 


0.14 - 


JPMHUSSTEEPA(dist)-GBP(1)F £ 


15.18 - 


0.06 - 


JPMHUSSTEEPA|inc)-EUR(l)F E 


11.55 - 


0.04 - 


JPMUSEqA(acc)-EUR(l) £ 


75.40 - 


0.46 - 


JPMUSEqA(acc)-SGD(l) S$ 


10.23 - 


0.10 - 


JPM US Eq A (dist)-USD (1) $ 


02.09 - 


1 15 - 


JPM US Eq Plus A(acc|-EUR Hdg (1 ) £ 


9.19 - 


0.10 - 


JPMUSEqPlusA(acc)-USDO) $ 


13.10 - 


0.15 - 


JPM US Eq Plus A(dist)-GBP (1] £ 


10.25 - 


0.D7 - 


JPM US Eq Plus A (dist)-USD (1 ) $ 


62.29 - 


1.80 - 


JPM LIS GrosAdh A (arccFEUR Hdg (1 1 F 6 


9.36 - 


0.09 - 


JPMUSGrowthA(acc]-USD[1|F $ 


16.28 - 


0.17 - 


JPM US Growth A(dist)-GBP [1] F £ 


7.76 - 


0.05 - 


JPM US Growth A |dist)-USD 11 ) F $ 


8.71 - 


0.10 - 


JPM US Select Eq Plus A (accFEUR Hdg (1 ) £ 


9.61 - 


0.11 - 


JPM US Select Eq Plus A |acc)-USD (1 1 $ 


13.70 - 


0.15 - 


JPM US Select Eq Plus A (dist)-GBP (1 ) £ 


9.00 - 


0.06 - 


JPM US Select Eq Plus A (dist)-USD (1 ) $ 


13.93 - 


0.16 - 


JPM US Sm Cap Grth A (accFEUR (1) F £ 


96.19 - 


0.93 - 


JPM US Sm Cap Gnh A (accFUSD (( ) F $ 


20.50 - 


0.31 - 


JPM US Sm Cap Grth A (distFGHP (( ) F £ 


13.31 - 


0.14 - 


JPM USSm Cap Grth A(dist|-USD |1| $ 


41.06 - 


2.08 - 


JPM US Smaller Co.A (acc)-USD (1 1 F $ 


15.03 - 


0.17 - 


JPM US Smaller Co.A (distpUSD (1 1 $ 


22.36 - 


0.26 - 


JPM US Smaller Co.A (distFUSD (11 $ 


52.56 - 


1.75 - 


JPM US Value A (acc)-EUR Hdg (1 ) F t 


9.85 - 


0.08 - 


JPMUSVaiueA|acc)-USD|1)F $ 


16.41 - 


0.12 - 


JPMUSValueA[dist)-GBP(l)F £ 


18.15 - 


0.06 - 


JPMUSValueA[dist)-USD(l) $ 


17.85 - 


0.13 - 


JPM US Value A (dist)-USD (1) F $ 


20.44 - 


0.15 - 


Equity Asia 


JPM ASEAN Equity A |acc|-SGD |1) S$ 


18.51 - 


-0.05 - 


JPMAsiaEqA(acc)-USOIl) $ 


23.41 - 


0.01 - 


JPM Asia P Income A |irc|-AUD (hdg) (1)A$ 


10.15 - 


0.00 - 


JPM Asia P Income A (ircPCAD ihdgl (1 ) C$ 


10.14 - 


0.00 - 


JPM Asia P Strategic Fq Aidist|-GBP(1 ) £ 


65.99 - 


-0.09 - 


JPM Asia P Strategic Fq Aiacc)-SGD(1 ) S$ 


10.36 - 


0.01 - 


JPMChinaA(acc)-SGD(1| SS 


11.84 - 


-0.07 - 


JPMCbinaA(acc)-USD(1| $ 


28.52 - 


-0.14 - 


JPM China A(dist)-HKD (1) HIS 


10.58 - 


-0.05 - 


JPM China A (dist)-USU (1) $ 


45.76 - 


-0.22 - 


JPM Greater China A |acc)-SGD (1) S$ 


15.32 - 


-0.08 - 


JPM Greater China A |acc)-USD (() S 


24.48 - 


-0.09 - 


JPM Greater China A (dist) - HKD (1|HK1 


12.74 - 


-0.05 - 


JPM Greater China A (dist)-USD 1 1 1 S 


30.06 - 


-0.11 - 


JPMHongKongAlacc)-USD(l) $ 


19.80 - 


-0.02 - 


JPM Hong Kong A(dist|-HKD (1) HKS 


11.44 - 


-0.01 - 


JPMHongKongAfdist)-USD(l) J 


50.83 - 


-0.07 - 


JPM India A(acc)-SGD (1 1 SS 


12.15 - 


-0.17 - 


JPM India A(acc)-USD (1 1 $ 


22.11 - 


-0.28 - 


JPM India A (dist)-GBP £ 


66.03 - 


-1.13 0.01 


JPMIndiaA(dist)-USDO) $ 


65.03 - 


-0.B4 - 


JPM Japan 50 Eq A (acc)-EUR |hdg) (2| F £ 


10.90 - 


0.93 - 


JPM Japan 50 Eq A (acc)-USQ(hdg) |2 $ 


02.82 - 


0.87 - 


JPMJapanEqA(acc)-EURO) E 


6.19 - 


-0.04 - 


JPM Japan Eq A (acc)-JPY (1) ¥ 


741.00 - 


1.00 - 


JPMJapanEqA(acc)-USDO) $ 


10.02 - 


-0.01 - 


JPMJapanEqAldist)-GBP(l) £ 


7.93 - 


-0.05 - 


JPMJapanEqA(dist)-USDIl) $ 


25.15 - 


-0.04 - 


JPMKoreaEqA(acc)-EURH) £ 


8.04 - 


0.01 - 


JPMKoreaEqA(acc)-USDd) $ 


10.88 - 


0.07 - 


JPMKoreaEqA(dist|-USD(1) $ 


11.32 - 


0.07 - 


JPM Pacific EqA(acc)-EURIl) £ 


10.64 - 


-0.04 - 


JPM Pacific Eq A (acc)-USD(l) $ 


16.17 - 


0.02 - 


JPM Pacific Eq A(dist)-GBP (1) F £ 


14.94 - 


-0.05 - 


JPM Pacific Eq A (dist)-USD (1) $ 


75.14 - 


0.07 - 


JPMSingaporeA(acc]-SGD(1) S$ 


17.88 - 


0.01 - 


JPM Singapore A (acc)-USD(l) $ 


29.32 - 


0.05 - 


JPM Singapore A [distl-USOO! $ 


35.91 - 


0.06 - 


JPM Taiwan A (accl-EUR(l) E 


16.78 - 


-0.10 - 


JPM Taiwan A (acc)-USD[1) $ 


18.00 - 


-0.01 - 


JPM Taiwan A (dist) HKD (1) HKS 


13.47 - 


-0.01 - 


JPM Taiwan A (dist)-USD (1) $ 


15.07 - 


-0.01 - 


Equity Emerging Markets 


JPM Brazil Equity A (acc)-EUR (1) F £ 


52.14 - 


-0.60 - 


JPM Brazil Equity A (acc)-SGD |1) FS$ 


9.72 - 


-0.07 - 


JPM Brazil Equitv A (accl-USD (1) F $ 


8.16 - 


-0.05 - 


JPM Brazil Equity A Idistl-USD 11 )F $ 


7.63 - 


-0.05 - 


JPM Eastern Euiope Eq A(acc|-EUH (l|F £ 


18.70 - 


-0.10 - 



Fund 




Bid Offer 


FA 


Yield 
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.r .1 .S 1 t I J| - tl , J . '■ .'. r .... . 1 










sr. ■' r •! I.,,, r ,,, ,i ... r ,', ; r n iu , i ', 
. . t:i:. tl _ .11 u|.,3 - 1 ! . i-uJ i 1 










"H E : i M - 'i - - i' ^ 1 1 s' 1 - FI Fi - 










JPM Em Eur MEA Eq A (acc)-EUP (1) F 










JPM Em Eur MEA Eq A (accl-USD (1 ) F 


$ 








JPM Em Eur MEA Eq A (dist)-USD (1) F 


$ 








IPM Cm Pn A laf,U CI IB 11 1 C 

jris'l till IVIKI tq A|dUCJ-tUnll) r 










JPMPmMktEqA(acc)-USD(1)F 


$ 








JPM Em Mkt Eq A (dist)-GBP (1 ) F 


£ 








JPMEmMktEqA(dist)-USDO) 


$ 








JPM Em Mkt Eq T(acc)-EUB(1 ) 


e 








JPM Em Mkt Sm Cap A (acc)-EUR (1 ) F 


e 


8.20 


-0.05 




JPM Em Mkt Sm Cap A (accl-USD (1 |F 


$ 








JPMEmMttSmCapA(dist)-GBP(1|F 


£ 








JPM Em MktsEqA|acc)-SGD(1)FS$ 


13.74 - 


-0.03 




JPM Latin Am Eq A (accFSGD (1 ) F S$ 


12.33 - 


-D.D7 




JPM Latin Am Eq A(accpUSD(1) F 


$ 


29.12 - 


-0.11 




JPM Latin Am Eq A(dist]-USD (1) 


$ 


53.49 - 


-0.20 




JPM Latin America Equity A (dist) - USD 


$ 


38.70 - 


-0.15 




JPM Bussia A (accl-USD |1)F 


$ 


12.85 - 


0.03 




JPMBussiaA(dist)-USD(1|F 


$ 


12.31 - 


0.03 




Equity Europe 


JPMEUGovBdA|dist)-EUR(1) 


£100.34 - 


-0.04 




JPM Euroland Eq A (acc)-EUR (1) F 


e 


12.67 - 


0.11 




JPM Euroland Eq A (distl-EUR (1| 


e 


38.74 - 


035 




JPM Euroland Eq A (dist)-USD (1) 


$ 


9.38 - 


0.13 




JPM Euroland Eq A (inc)-EUR (1 ) F 


e 


6.88 - 


0.06 




JPM EuropeDynA(acc)-EUR(1)F 


e 


18.50 - 


D.29 




JPM Europe Dyn A (dist)-EUB (1) F 


e 


16.60 - 


D.26 




JPM Europe Dyn A (dist)-GBP (1) F 


£ 


21.18 - 


0.35 




JPM Europe Dyn Sm Cap A (acc|-EUR 1 1 ) 


e 


27.15 - 


0.32 




JPM Europe Dyn Sm Cap A (distpEUR (1 ) F 


e 


15.54 - 


0.19 




JPM Europe Dynamic A (accFUSD |1| 


$ 138.52 - 


2.88 




JPM Europe Dynamic A (dist)-EUR |t| 




18.95 - 


0.30 




JPM Europe Dynamic A (incFEUR (1 J 


£102.31 - 


1.61 




JPM Europe Eq A(acc)-EUR (1) F 


€ 


13.36 - 


0.12 




JPM Europe Eq A(cap]-USD (1) F 


$ 


17.33 - 


0.25 




JPM Europe Eq A (distl-EUR (1) 


€ 


40.10 - 


0.37 




JPM Europe Eq A (dist)-USD (1 ) 


$ 


44.34 - 


0.64 




JPM Europe Eq Plus A (acc)-EUR |1) 


e 


12.03 - 


D.D4 




JPM Europe Eq Plus A(acc|-USD (1) 


» 


17.78 - 


0.14 




JPM Europe Eq Plus A (distpEUR (1) 


e 


10.88 - 


D.D3 




JPM Europe Eq Plus A (dist)-GBP(l) 


£ 


9.10 - 


D.03 




JPM Europe Focus A (acc)-EUR(l |F 


e 


12.77 - 


0.11 




JPMPuropeFocusA|acc)-USD(1)F 


$ 


15.88 - 


0.22 




JPM Purope Focus A (distl-EUR (1)F 


e 


10.60 - 


0 .10 




JPM Europe Sol Eq Plus A (accpEUR (1 1 


e 


9.91 - 


0.09 




JPM Europe Sel Eq Plus A (accl-USD (1 ) 


$ 


15.00 - 


0.23 




JPM Europe Sel Eq Plus A (distl-EUR [1] 


e 


13.02 - 


0.13 




JPM Europe Sel Eq Plus A (distl-GBP [1 ) 


£ 


7.46 - 


0.08 




JPM Europe Sm Cap A (acc)-EUR (1)F 


e 


18.26 - 


0.30 




JPM Europe Sm Cap A (distl-EUR (1| 


e 


49.70 - 


0.82 




JPM EuiopeSm Cap A (distl-EUR (1| 


e 


14.76 - 


D.25 




JPM Europe Sm Cap A(distPGBP(1| F 


£ 


20.63 - 


0.36 




JPM Europe Strat Grth A (accFEUP (1 ) F 


e 


17.13 - 


D.20 




JPM Europe Strat Grth A (dist)-EUR (1) F 


e 


10.57 - 


0.12 




JPM Europe Strat Gdh A (dist)-GBP (1) F 


£ 


16.21 - 


D.20 




JPM Europe Strat Val A (acc)-EUR (1 ) F 


e 


12.31 - 


0.12 




JPM Europe Strat Val A (distl-EUR |1)F 


e 


13.40 - 


0.13 




JPM Europe Strat Val A (distl-GBP (1 )F 


£ 


17.19 - 


0.18 




JPM Germany Fq A[acc)-EUB (1) F 


e 


20.74 - 


0.17 




JPM Germany EqA(distFEUR(1)F 


e 


10.38 - 


0.09 




JPM Germany Eq A (distl-EUR (1) 


e 


25.79 - 


0.21 




JPM High Eur STEEP A (accFEUR (T) F 


e 


14.05 - 


D.D9 




JPM High Eur STEEP A (acc) USD (1| F 


» 


19.08 - 


D.22 




JPM High Eur STEEP A (dist)-GBP (1 1 F 


£ 


12.05 - 


D.D9 




JPM High Eur STEEP A (incFEUR (1 ) F 


e 


13.35 - 


0.D9 




JPM Turkey Eq A (acc)-EUR (1 ) 


e 


14.05 - 


-D.D5 




JPM Turkey Eq A (dist]-EUR (1) 


e 


18.95 - 


-D.D6 




Equity Global 


JPM GblDivA|acc)-FUR(l)F 


e 


96.45 - 


0.30 




JPM Gbl Div A (diu)-EUB Hdg (() 


e 


90.27 - 


D.65 


3.56 


JPM Gbl Div A (div)- USD (1) 


$ 


26.40 - 


1.05 


3.29 


JPM Gbl DynA(acc)-SGD(l|F 


3$ 


17.62 - 


0.17 




UPM Gbl Dyn A (acc)-CHF (hdg) (1 ) FSFr 


47.79 - 


1.43 




JPM Gbl DynA(acc)-EUR|1]F 


e 


8.47 - 


0.05 




JPM Gbl Dyn A (acc)-EUR Hdg (1) F 


e 


6.68 - 


0.06 




JPM Gbl DynA(acc)-USD(1)F 


$ 


15.32 - 


0.16 




JPM Gbl Dyn A (distl-GBP (1 |F 


£ 


15.79 - 


0.11 




JPM Gbl DynA(dist)-USD(1)F 


$ 


17.96 - 


0.20 




JPM Gbl DynA(dist)-USDO) 


$ 


16.52 - 


D.18 




JPM Gbl Dyn AfincFEUB (1) F 


e 


8.57 - 


0.D5 




JPM Gbl Focus A (acc)-CHF (hdg] (1 ) FSFr 


71.45 - 


1.84 




JPM GblFocusA(acc)-EUB(1)F 


e 


18.79 - 


D.12 




JPM Gbl Fncus A (accl-EUR Hgd (1)F 


e 


10.53 - 


D.12 




JPM Gbl Focus A (dist)-EUR (1) 


e 


25.02 - 


0.17 




JPM Gbl Real Estate Sec IUSDI A (acc)-EUR Hdglll F 


e 


6.77 - 


-0.04 




JPM Gbl Real Eslale Sec (USD) A |acc]-USD ((IF 


$ 


10.11 - 


-0.04 




JPM Gbl Real Estate Sec (USD) A (incFUSLKD 


$ 


99.41 - 


-0.40 




JPM Gbl Real Estate Sec (USD) A (incFEUR Hdg(1IF 


e 


6.00 - 


-0.03 




JPM Gbl Sel Eq A (acc|-USD (2) F 


$ 


96.19 - 


216 




JPM Gbl Sel Eq A(dist)-USD (2)F 


$ 


32.57 - 


1.45 




JPM Gbl SocRespA(acc)-USD(l)F 


» 


12.48 - 


0.14 




JPM Gbl SocBespA|distPUSD(l)F 


$ 


7.41 - 


0.D8 




JPM Gbl Uncstr Eq (USD| A (acc)-EUR (1 ) 


e 


89.35 - 


0.42 




JPM Gbl Uncstr Eq (USD) A |acc|-EUR Hdg (!) 


e 


7.47 - 


D.D6 




JPM Gbl Uncstr Eq (USD) A (accFUSD (1| 


$ 


13.65 - 


0.14 




JPM Gbl Uncstr Eq (USD) A (dist)-EUB Hdg (1) 


e 


7.02 - 


0.06 




JPM Gbl Uncstr Eq (USD) A (dist)-USDU) 


$ 


45.43 - 


0.45 




JPM Gbl Uncstr Eq (USD) A Idistl-USD (1) 


$ 


26.26 - 


0.26 




Equity Sector 


JPM Europe Tech A(acc)-EUR (1) F 


e 


21.16 - 


0.32 




JPM Europe Tech A (distl-EUR (1) 


e 


7.30 - 


0.11 




JPMPuiopeTechA(dist|-EUR(l)F 


e 


13.58 - 


0.21 




JPM Europe Tech A (dist|-GBP (1) F 


£ 


10.86 - 


0.17 




JPM Gbl Cap PreslUSD] A (acc)-EUR Hdg(() 


e 


75.23 - 


0.17 




JPM Gbl Cons Trends A (acc)-EUR(l) F 


e 


15.50 - 


D.D2 




JPM Gbl Coos Trends A (accFUSD |1)F 


$ 


20.58 - 


0.14 




JPM Gbl Nat Resources Fd(1)F 


ss 


13.97 - 


0.12 




JPM Gbl Natural Res A (acc|-EUR ((| F 


e 


13.99 - 


0.D7 




JPM Gbl Natural Res A (accFUSD ll)F 


» 


11.61 - 


D.12 




JPM Gbl Natural Bes A (distFFUR ll)F 


e 


12.04 - 


0.06 




JPM US Tech A (accl-EUR (1)F 


e 


17.39 - 


1.17 




JPM USTechA(acc)-SGD(l) 


3$ 


15.67 - 


0.22 


0.00 


JPM US Tech A (accl-USD |1)F 


$ 


16.80 - 


0.25 




JPM US Tech A (dist)-GBP (1 ) F 


£ 


2.12 - 


0.03 




JPMUSTechA(dist)-USD (1)F 


$ 


8.49 - 


0.13 




JPMUSTechAldist)-USD(l) 


$ 


2.45 - 


0.04 




Equity Africa 


JPM Africa Eq A (acc)-EUR (1 ) F 


e 


19.15 - 


-0.02 




JPMAfricaEqA(acc)-USD(1)F 


$ 


12.14 - 


0.05 




JPM Afrida Eq A |dist)-GBP (1 ) F 


£ 


8.11 - 


D.DO 




JPM Africa Eq A (inc)-EUR (1) F 


e 


75.53 - 


-D.08 




Boods Broad Market 


JPMAgg Bd A (accFUSD (1) F 


* 


12.12 - 


D.DO 




JPMEmMktCcyAlphaA(accF£UR(1)A-R-EUR 


e 


9.85 - 


D.DO 




JPM Em Mkt Corp Bd A (accl-EUR Hdg ( 1 ) F 


e 


99.36 - 


-0.21 




JPM Em Mkt Corp Bd A (accFUSD (J ) F 


$ 


27.32 - 


-D.28 




JPM Em Mkt Debt A (accFUSD (1)F 


$ 


17.14 - 


-0.05 




JPM Em Mkts Lcl Cur Dbt A (dist)-EUR(l ) F 


e 


89.60 - 


-D.35 




JPM Em Mkts Loc Ccy Debt A (distPGBP (1 ) F 


£ 


74.85 - 


-0.22 




JPM Em Mkts Loc Coy Debt A (div)-EUR 


e 


89.07 - 


-0.35 


8.39 


JPM Euro Agg Bd A(accFEUR(1) F 


e 


12.04 - 


0.00 




JPMGblAgg Bd A (acc)-USD (1) F 


$ 


12.53 - 


0.01 




JPM Gbl Agg Bd A (dist)-USD (1) 


$ 


12.92 - 


0.01 




JPM Gbl Corrv (EUR) A (acc)-CHF Hdq (1 ) FSFr 


24.62 - 


0.06 




JPM Gbl Ccnv (EUR) A (distpGBP Hdg (1) F 


£ 


12.85 - 


D.D4 




JPM Gbl Corp Bond A (div)-EUR Hdg ( 1 ) 


e 


74.92 - 


-D.D3 


4.44 


Boods Extended Market 


JPMEUGovBdA(accPEUB(l)F 


e 


12.84 - 


0.D0 




JPM Gbl Cony (EUR| A (accFEUR (1 ] F 


e 


13.89 - 


D.04 




JPM Gbl Conv (EUR) A (distl-EUR |1)F 


E 


11.33 - 


D.03 




JPMUSAggr Bd Aacc-EUR (hdg) (1 ) 


e 


77.55 - 


-D.D9 





(1] JPMorgan Funds 
(2] JPMorgan Investment Funds 

J.P. Morgan Private Fd Mgmt Ltd (UK) 

25 Bank Street, Canary Wharf, London, El 4 5JP 

Authorised Inv Funds 

J.P. Morgan PB Funds ICVC 



Innovation 2000 B 
Innovation 2001 B 



£ 14.64M1 
£ 17.71xd 



-0.05 0.42 
-0.06 0.42 
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MANAGED FUNDS SERVICE 



Full fund performance data at 
www.ft.com/funds 



Fund Bid Offer +/- Yield 

Jefferies Umbrella Fund {LUX) 

11 RueAldringen, L-1118 Luxembourg 00 352 468193626 
FCA Recognised 

Europe Convertible Bd A (Dis| - D - EUR F € 12.83 - 0.01 1.41 

Europe Convertible Bd B (Cap) € 14.44 - 0.01 0.00 

Global Convertible A [DisjF $ 19.17 - -0.08 1.20 

Global Convertible B |Cap) F $ 22.70 - -0.10 0.00 

Global Convertible A Hdg GBPjDis} F £ 12.33 - -0.06 1.13 

Global Convertible BHdg GBP (Cap) F £ 14.47 - -0.07 0.00 

Global Convertible Hdg A (Cap) F $ 18.26 - -0.09 1.26 

Global Convertible B Hdg (Dis) F $ 21.67 - -0.10 0.00 

Global Convertible A Hdg EUR(Dis) F € 15.05 - -0.07 1.20 

Global Convertible B Hdg EUR (Cap) F € 16.28 - -0.08 0.00 

Global Conuertlble A Hdg CHF (Dis) FSFr 21.90 - -0.10 0.96 

Global Convertible B Hdg CHF (Cap) FSFr 24.09 - -0.11 0.00 



Julius Bar Funds 



Swiss & Global Asset Management 

funds@swissglobal-am.com, www.jbfundnet.com 
Regulated 

JB BFABS-EUP/B €104.09 - 



JBBF Absolute Ret Def-EUR/B 6114.02 

JB BF Absolute Ret EM-USD/B $117.25 

JBBF Absolute Ret-EUR/B €134.34 

JBBF Absolute Ret-PI-EUR/B €133.60 

JB BF Cred Opportunities-EUR/B €159.48 



JBBF Dollar-USD/B 
JB BF EM Corp-USD/B 
JB BF EM lofl Linked-USD/B 
JB BF EM Inv Grade-USD/B 
JBBF Emerging-EUR/B 
JBBF Emerging-USD/B 



$ 325.17 
$101.39 
$ 99.27 
$ 94.34 
€312.92 
$ 389.95 



JB BF Euro Government ELIR/B € 167.22 



€379.09 
€107.54 



$112.52 
$ 303.64 
SFr 189.55 
€ 96.79 
$ 86.06 
€113.92 
$ 71.18 
$165.33 
$213.25 
€ 33.26 
€221.90 
$ 96.86 



JBBF Euro-EUR/B 
JB BF Global Convert-EUR/B 
JB BF Global High Yield-EUR/B € 212.52 
JB BF Inflation Linked-EUR/R €114.72 
JR RF Inflation Linked-USD/B 
JB BF Local Emerging-USD/B 
JB BF Swiss Franc-CHF/B 
JB BF Fotal Return-EUR/R 
JB Commodity-USD/B 
JB EF Abs Ret Europe-EUR/B 
JB EFAgrlculture-USD/B 
JB EFAsia-USD/B 
JB EF Biotecb-USD/B 
JB EF Black Sea-EUR/B 
JBEF Central Europe-EUR/B 
JB EF Chindonesla-USD/B 
JB EF Energy Fransition-USD/B $ 155.37 
JB EF Euro Large Cap-EUB €129.25 
JB EF Euroland Value-EUB/B €177.65 
JB EF Europe SSFvlid Cap-EUB/B €184.28 
JB EF Europe Sel.Fd-EUR/B € 88.73 
JB EF Europe Stock Fund-EUR/B € 332.74 
JBEF German Value-EUB/B €290.22 
JBEFGI Emerging Mkts-EUB/B € 78.49 
JB EF Gl Equity Inc Fund-EUR/B € 88.94 
JB EF Health Opport-USD/B $171.51 
JB EF Japan-JPY/B ¥1313100 
JB EF Luxury Brands-EUB/B €202.75 
JB EF Natural Resources-USD/B $ 79.01 
JB EF Northern Africa-EUR/B € 81.41 
JB EF Russia Fund-USD/B $ 81.83 

JB EF Swiss SSMid Cap-CHF/B SFr 500.50 
JB EF Swiss Stock Fund-CHF/B SFr 485.89 
JB EF Us Leading Stock Fund-USD/B $489.42 
JB EF Us Value Stock Fund-USD/B $ 162.36 
JB Ms Africa Dpp.-EUB/B € 83.51 

JBMs EF Special Vak EUR/A 
JB Ms New World Dp EUR/B 
JB Strategy Balanced-CHF/B SFr 145.03 
JB Strategy Balanced-EUB €143.07 
JB Strategy Balanced-USD/B 
JB Strategy Growth-CHF/B 
JB Strategy Growth-EUR 
JR Strategy Inc-CHF/B 
JB Strategy Inc-EUR/B 
JB Strategy Inc-USD/B 



€119.87 
€107.94 



$127.00 
SFr 90.26 

€105.97 
SFr 11 9.43 

€151.65 

$145.64 



0.06 0.00 

-0.05 0.00 

-0.05 0.00 

-0.04 0.00 

-0.05 0.00 

0.00 0.00 

0.42 0.00 

-0.01 0.00 

-0.14 0.00 

-0.12 - 

-0.23 0.00 

-0.31 0.00 

-0.23 0.00 

-0.11 0.00 

0.03 0.00 

0.11 0.00 

-0.11 0.00 

0.45 0.00 

0.02 0.00 

0.05 0.00 

-0.04 0.00 

0.15 0.00 

0.16 0.00 

0.07 0.00 

-1.23 0.00 

-6.44 0.00 

0.07 0.00 

1.10 0.00 

-1.00 0.00 

0.44 0.00 

1.01 0.00 

1.41 0.00 

2.21 0.00 

0.81 0.00 

2.69 0.00 

3.01 0.00 

-0.23 0.00 

0.28 0.00 

-0.39 0.00 

-67.00 0.00 

0.85 0.00 

-0.05 0.00 

0.66 0.00 



4.52 0.00 

4.01 0.00 

0.42 0.00 

0.24 0.00 

0.56 1.30 

-0.11 0.00 

0.53 0.00 

0.38 0.00 

0.43 0.00 

0.50 0.00 

0.50 0.00 

0.28 0.00 

0.27 0.00 

0.30 0.00 



KAMES 

CAPITAL 



Karnes Capital ICVC 

Karnes House, 3 Lochside Crescent, Edinburgh, E 
0800 45 44 22 www. kamescapital.com 
Authorised Funds 



Ethical Cautious Managed A Acc 


144.96 - 


-0.16 


1.75 


Ethical Cautious Managed A Inc 


123.46 - 


43.13 


1.77 


Ethical Corporate Bond A Acc 


178.18 - 


0.29 


3.55 


Ethical Corporate Bond A Inc 


106.00 - 


0.17 


3.55 


Ethical Equity A Acc 


151.65 - 


-0.51 


1.26 


High Yield Bond A Acc 


110.17 - 


-0.04 


4.58 


High Yield Bond A Inc 


54.61 - 


-0.02 


4.58 


nflation Linked A Acc 


119.46 - 


-0.25 




nvestment Grade Bond A Acc 


143.57 - 


0.30 


3.29 


nvestment Grade Bond A Inc 


109.87 - 


0.23 


3.29 


Sterling Corporate Bond A Acc 


64.38 - 


0.11 


3.35 


Sterling Corporate Bond A Inc 


30.03 - 


0.05 


3.35 


Strategic Assets A Acc 


100.54 - 


-0.08 


1.33 


Strategic Bond A Acc 


173.26 - 


0.14 


2.20 


Strategic Bond A Inc 


118.61 - 


0.09 


2.20 


UK Equity Absolute Beturn A Acc 


112.04 - 


-0.01 


0.00 


UK Equity A Acc 


212.14 - 


-0.62 


1.56 


UK Equity Incqme A Acc 


184.70 - 


-0.14 


3.82 


UK Equity Incqme A Inc 


155.30 - 


-0.11 


3.91 


UK Opportunities A Acc 


152.50 - 


-0.22 


1.37 


UK Smaller Companies A Acc 


232.42 - 


0.36 


0.37 


Karnes Capital VCIC 

1 Nnrth Wall Quay, Dublin 1, Ireland +35 3162 24493 
FCA Recognised 


IIRL) 


Absolute Return BnndB GBP Acc 


1049.73 - 


-0.39 




Global Equity Income B ACC GBP 


1123.99 - 


-2.47 




Global Equity Income B Inc GBP 


1131.73 - 


2.47 




High Yield Global Bond A GBP Inc 


531.23 - 


-232 


4.51 


High Yield Global Bond B GBP Inc 


1103.31 - 


■4.81 


5.02 


Investment Grade Global Bd A GBP Inc 


538.18 - 


0.49 


2.18 


Strategic Global Bond A GBP Inc 


1069.73 - 


0.05 


1.19 


Strategic Global Bond B GBP Inc 


606.01 - 


0.03 


1.70 



Kleinwort Benson 



Kleinwort Benson Bank 

14 St. George Street, Mayfair, London W1S1FE 
Dealing: 08459 220044, Enquiries: 0845 30021 10 
Authorised Inv Funds 
Unit Trust Manager/ACD - Capita Financial Manager 



Capital Growth A Acc ♦ 


166.12 - 


-0.37 


1.22 


Capital Growth A Inc ♦ 


160.20 - 


-0.36 


1.22 


Capital Growth B Acc ♦ 


163.55 - 


-0.37 


0.78 


Capital Growth B Inc ♦ 


159.79 - 


-0.36 


0.74 


Capital Growth C Acc ♦ 


169.25 - 


-0.37 


1.68 


Capital Growth C Inc ♦ 


160.77 - 


-0.36 


1.65 


Enterprise Equity Income Inc 5 


109.73 - 


0.51 


3.77 


Enterprise Equity Income Acc !' 


150.73 - 


0.70 


3.69 


Endeavour Multi-Asset Balanced Fund A Acc ♦ 


125.75 - 


-0.39 


0.00 


Endeavour Multi-Asset Balanced Fund A Inc ♦ 


121.04 - 


-0.37 


0.00 


-- ♦ 


111.94 - 


-0.17 


1.25 


Ersdeavour Multi-Asset Conservative Fund A Ire ♦ 


100.07 - 


-0.16 


1.26 


Enterprise Fixed Intome Net Acc A * 


114.12 - 


0.02 


2.20 


Enterprise Fixed Income Net Inc A i 


106.54 - 


0.01 


2,20 


Kleinwort Benson (CI) Inv Man Ltd 
Regulated 


(GSY) 


Kleinwort Benson Elite PCC Ltd 


EUR Currency B EUR Acc Non-Rpt € 


0.99 - 


0.00 


0,00 


EUR Fixed Income B EUR Income Rpt € 


0.98 - 


-0.01 


3,18 



Fund 


B 


id 


Offer +/- 


Yield 


GBP Currency B GBP Acc Non-Rpt 


f 


1 00 


0.00 


0.00 


International Bond B GBP Acc Non-Rpt 


f 


0.91 


0.00 


0.00 


International Equity B GBP Acc Non-Rpt 


f 


1.23 


0.00 


0.00 


Multi Asset Balanced B EUR Acc Non-Rpt 


£ 


1 06 


0.00 


0.00 


Multi Asset Balanced B GBP Acc Non-Rpt 


f 


1 08 


0.00 


0.00 


Multi Asset Balanced B GBP Income Bpt 


f 


1.34 


0.00 


0.04 


Multi Asset Balanced B USD Acc Non-Rpt 


$ 


1.D7 


0.00 


0.00 


Multi Asset Balanced 0 GBP Income Bpt 


£ 


1.42 


-0.01 


0.84 


.1:1 A - ! i':- [| h 1 [..f :- : ,,: •[ 


g 


101 


0.00 


0.00 


Multi Asset Conservative B GBP Acc Nnn-Bpt 


£ 


1.02 


0.00 


0.00 


Multi Asset Conservative B GBP Income Bpt 


£ 


1.03 


0.00 


1.71 


Multi Asset Conservative B USD Acc Non-Bpt 


S 


1.01 


0.00 


0.00 


Multi Asset Growth B EUR Acc Non-Bpt 


€ 


1.10 


- -0.01 


0.00 


Multi Asset Growth B GBP Acc Non-Rpt 


£ 


112 


0.00 


0.00 


Multi Asset Growth B GBP Income Rpt 


£ 


112 


0.00 


0.00 


Multi Asset Growth B USD Acc Non-Bpt 


S 


1.11 


0.00 


0.00 


Sterling Fixed Income B GBP Income Rpt 


£ 


0.95 


- -0.01 


3.91 


USD Currency B USD Acc Non-Bpt 


$ 


0.99 


0.00 


0.00 


Lloyds Investment Fund Managers Limited (1M0)F (JER) 

PO Box 31 1 , 11-1 2 Esplanade, St Helier, Jersey, JE4 8ZU 01 534 845555 
FCA Recognised 


Lloydstrust Gilt 


E'l 


.6700 


- 0.0100 


2.81 


Lloyds Investment Funds Limited 


Euro High Income 


€1.6450 


- 0.0000 


4.29 


European 


£8.' 


I960 


- -0.0090 


0.55 


High Income 


£0.8740 


- 0.0009 


5.34 


International 


£4.2960 


- -0.0020 


0.00 


North American 


E'3 


.8400 


- 0.0400 


0.00 


Sterling Bond 


£1.4390 


- 0.0020 


3.91 


UK 


£7.2940 


- -0.0310 


1.03 


Lloyds Gilt Fund Limited 


Lloyds Gilt Fund Quarterly Share 


£ 1.2070 


- 0.0020 


2.47 


Monthly Share 


£1.1620 


- 0.0010 


2.47 


Lloyds Money Fund Limited 


Australian Dollar 


A$ 170.1820 


- 0.0070 


1.38 


Euro 


£52 


.8000 


- -0.0010 


-0.37 


New Zealand Dollar 


«Z$ 204.1950 


- 0.0080 


1.40 


Sterling Cless 


£52.4610 


- 0.0000 


0.12 


US Dollar Class 


$60 


.7220 


- 0.0000 


-0.20 


Lloyds Multi Strategy Fund Limited 


Conservative Strategy 


£1.0610 


- 0.0000 


2.89 


Growth Strategy 


£1.4160 


- 0.0000 


1.37 


Aggressive Strategy 


£1.6730 


- 0.0040 


0.38 


Global USD Growth Strategy 


$1.3270 


- 0.0050 


0.00 


Dealing Daily 









Bid Offer +/- Yield 




G 



INVESTMENTS 



M & G Securities ( 1200)F 

PO Box 9039, Chelmsford, CM99 2XG 



LOMBARD ODIER 

INVESTMENT MANAGERS 



Lombard Odier Darier Hentsch (LUX) 

Queensberry House 3 Old Burlington Street London W1 S 3AB 
FCA Recognised 
Lombard Odier Funds 



1798 Europe Eq. L/S CHF C A 


SFr 


9.76 - 


-0.02 


0.00 


1798 Europe Eq.L/S EUR C A 


€ 


9.87 - 


-0.02 


0.00 


1798 Europe Eq. L/S USDCA 


$ 


9.84 - 


-0.02 


0.00 


All Boads (CHF) PA 


SFr 


16.56 - 


0.01 


0.00 


All Boads (USD) PA 


$ 


10.41 


0.01 


0.00 


All Boads (GBP) PA 


£ 


10.57 - 


0.01 


0.00 


All Boads (EUR) PA 


€ 


10.56 - 


0.01 


0.00 


Alpha Japan (EUR) PA F 


e 


9.62 - 


0.04 


0.00 


Alpha Japan (CHF) PA F 


SFr 


12.13 - 


0.05 


0.00 


Alpha Japan (JPY)PAF 


* 


1133.00 - 


5.00 


0.00 


Alpha Japan(USD)PAF 


S 


13.81 


0.06 


0.00 


Alternative Beta P A F 


SFr 


117.69 - 


0.19 


0.00 


Alternative Beta P A F 


€ 


78.62 - 


0.13 


0.00 


Alternative Beta P A F 


$ 


117.34 - 


0.19 


0.00 


Commodities (CHF) PA 


SFr 


7.50 - 


0.00 


0.00 


Commodities (PUR) PA 


e 


7.52 - 


0.00 


0.00 


Commodities IUS13) PA 


$ 


7.69 - 


0.00 


0.00 


Convert.blo Bd PA 


e 


15.94 - 


-0.01 


0.00 


Convertible Bd Asia P A F 


SFr 


13.53 - 


-0.02 


0.00 


Convertible Bd Asia PAP 


€ 


14.30 - 


-0.02 


0.00 


Convertible Bd Asia PAP 


S 


14.36 - 


-0.02 


0.00 


Emerging Consumer (CHF) P A 


SFr 


13.49 - 


-0.03 


0.00 


Emerging Consumer (EUR) P A 


€ 


13.53 - 


-0.03 


0.00 


Emerging Consumer (USD) P A 


S 


13.51 


-0.03 


0.00 


Emerging Eq.Risk Par.(EUP) 


€ 


8.07 - 


-0.02 


0.00 


Emerging Eq. Risk Par.(USD) 


$ 


7.63 - 


0.01 


0.00 


Emerging LocCur.&Bds DH (CHF) P 


ASFr 


8.68 - 


0.00 


0.00 


Emerging Mkt.Bd.Fdt PA 


$ 


23.16 - 


-0.01 


0.00 


Emerg.Loc.Cur.Bd.Fdt PA 


SFr 


9.72 - 


-0.02 


0.00 


Emerg.Loc.Cur.Bd.Fdt PA 


€ 


11.36 - 


-0.05 


0.00 


Emerg.Loc.Cur.Bd.Fdt PA 


$ 


10.68 - 


-0.01 


0.00 


Euro BBB-BB Fdt PA 


SFr 


14.94 


0.00 


0.00 


Euro BBB-BB Fdt PA 


€ 


11.67 - 


0.00 


0.00 


Euru BBB-BB Fdt PA 


£ 


10.26 - 


0.00 


0.00 


Euro BBB-BB Fdt PA 


S 


16.59 - 


0.00 


0.00 


Euro Credit Bd PA F 


€ 


12.10 - 


0.00 


0.00 


Euro Government Fdt P A 


€ 


11.33 - 


-0.01 


0.00 


Euro Inflation-Lk Fdt PA 


e 


11.47 - 


-0.01 


0.00 


Euro Resp.Corp. Fdt PA 


€ 


17.29 - 


0.00 


0.00 


Europe High Conviction PA 


€ 


8.78 - 


0.01 


0.00 


Eurozone Small&Mid Caps F 


€ 


41.64 - 


0.27 


0.00 


Gbl. BBB-BB Fdmt PA 


E 


10.01 


-0.01 


0.00 


Gbl.Gov.Fdt SH (EUR) P A 


€ 


9.72 - 


0.00 


0.00 


Gbl.GvtFdmtPA 


€ 


9.48 - 


-0.02 


0.00 


Gbl.5R Fdmt (CHF) PA 


SFr 


10.09 - 


0.01 




Gbl.5B FdmtSH [USD) P A 


S 


10.36 - 


0.01 




Generation Global (CHF) PAF 


SFr 


10.75 - 


0.02 


0.00 


Generation Global (EUR)PAF 


€ 


14.39 - 


-0.01 


0.00 


Generation Global (USD)PAF 


S 


13.25 - 


0.04 


0.00 


Global Energy|USD)PAF 


$ 


11.03 - 


0.00 


0.00 


Golden Age (CHF)PAF 


SFr 


18.30 - 


0.01 


0.00 


Golden Age (EUR) PA 


€ 


12.38 - 


0.00 


0.00 


GoldenAge(USD)PAF 


$ 


17.24 - 


0.01 


0.00 


Government Bd (USD) PA 


$ 


19.83 - 


0.02 


0.00 


nvst.Gde A-BBB (CHF) P A 


SFr 


13.21 


0.00 


0.00 


Japan Small & Mid Caps PA 


¥: 


'635.00 - 


16.00 


0.00 


Sh.T- Money Mkt EUR P A 


€ 


112.33 - 


0.00 


0.00 


Sh.T- Money Mkt GBP PA 


£ 


10.23 - 


0.00 


0.00 


Sh.T- Money Mkt USD PA 


S 


10.30 - 


0.00 


0.00 


NeubergerB.USCore(USD)PA 


S 


12.96 - 


0.07 


0.00 


Sands US Growth [USD) PA 


S 


15.14 - 


-0.09 


0.00 


Selective Gbl P A 


« 


149.17 - 


-0.62 


0.00 


Tactical Alpha(CHF)PA 


SFr 


10.26 - 


0.00 


0.00 


Tactical Alpha(EUR)PA 


€ 


10.46 - 


0.00 


0.00 


Tactical Alpha(USD)PA 




14.97 - 


0.00 


0.00 


Technology P A 


€ 


12.44 - 


0.00 


0.00 


Technology P A 


$ 


19.46 - 


0.02 


0.00 


Total Return Bond IEUB) P A 


E 


12.47 - 


-0.01 


0.00 


Total Return Bond (USD) PA 


s 


18.27 - 


-0.01 


0.00 


vital Faod Syst.Hdg PA 


SFr 


10.52 - 


-0.03 


0.00 


vital Faod Syst.Hdg PA 


€ 


10.49 


-0.03 


0.00 


Vital Fddd Syst.Hdg PA 


S 


10.66 - 


-0.03 


0.00 


William BlairGblGthPAF 


s 


11.97 - 


0.04 


0.00 


William BlairGblGthPAF 


€ 


11.87 - 


-0.01 


0.00 


WldGdid Expertise PAF 


SFr 


15.38 - 


0.18 


0.00 


WldGdld Expertise PA 


€ 


12.03 - 


0.13 


0.00 


WldGdid Expertise PA 


$ 


15.67 - 


0.20 


0.00 


Lombard Odier Funds II 


Balanced (EUB) P A F 


€110.31 - 


0.12 


0.00 


Cdnservative[EUB)PAF 


€104.16 - 


0.05 


0.00 


LO Selection 


Balanced (CHF) P A F 


SFr 103.69 - 


0.19 


0.00 


Balanced IEUB) P A F 


€112.06 - 


0.13 


0.00 


Cdnservative[CHF)PAF 


SFr 100.64 - 


0.10 


0.00 


Cnnservative[EUB)PAF 


€105.47 - 


0.05 


0.00 


Global Allocation (GBP) PA F 


£ 


9.39 - 


0.01 


0.00 


Growth (CHF) P A F 


SFr 107.31 - 


0.30 


0.00 


Growth (EUR) PA F 


€118.29 - 


0.22 


0.00 



Lothbury Property Trust (UK) 

1 55 Bishopsgate, London EC2M 3TQ +44(0) 20 3551 4900 
Property & Other UK Unit Trusts 

Lothbury Property Trust GBP £1422.67 1 524.19 1 2.73 3.71 



www.mandg.co.uk Enq: 0800 390 390, Dealing: 0B[ 
Authorised Inv Funds 


10 328 3196 


Charifund Inc (z) 


1413.53 1413.53 


■1.71 


4.44 


Charifund Acc (?) 


17774.68 11174.61 


-21.53 


4.24 


M&G Corporate Bond A Acc 


57.35 - 


0.07 


3.44 


M&G Corporate Bond A Inc 


37.95 - 


0.05 


3.44 


M&G Dividend A Inc 


61.38 - 


-0.10 


3.84 


M&G Dividend A Acc 


563.98 - 


-0.94 


3.70 


M&G Episode Growth X Inc 


49.40 - 


-0.10 


1.95 


M&G Episode Income A Acc 


124.91 - 


0.26 


3.68 


M&G Episode Income A Inc 


111.76 - 


0.23 


3.78 


M&G Extra Income A Inc 


729.15 - 


-0.65 


4.29 


M&G Extra Income A Acc 


5475.01 - 


-4.85 


4.14 


M&G Global Basics A Inc 


661.49 - 


-0.09 


0.52 


M&G Global Basics A Acc 


995.80 - 


-0.15 


0.52 


M&G Global Dividend Fund A Acc 


197.54 - 


0.67 


2.96 


I ... I l. 1 J 1 ■ ■■! _■' 1 v l...':i I-.. 1 I II Li ■'-v II L 








M&GGIblEmrgngMktsAAcc 


219.15 - 


0.0D 


0.51 


M&G Glbl Emrgng Mkts A Inc 


215.06 - 


0.0D 


0.51 


M&G Global Macro Bond Fund A Acc 


103.67 - 


0.23 


1.13 


MSG Global Macro Bond Fund A Inc 


72.66 - 


0.16 


1.13 


M&G High Yield Corp Bond X Inc 


51.12 - 


-0.37 


5.42 


M&G High Yield Corp Bond X Acc 


112.29 - 


-0.79 


5.40 


M&G Managed Growth X Inc 


77.49 - 


0.03 


0.23 


M&G Optimal Income A Inc 


140.59 - 


0.21 


3.25 


M&G Optimal Income A Acc 


179.20 - 


0.26 


3.25 


M&G Recovery GBP A Inc 


133.59 - 


-0.19 


0.83 


M&G Recovery GBP A Acc 


295.45 - 


-0.42 


0.82 


M&G Strategic Corp Bond A Inc 


71.01 - 


0.07 


3.39 


M&G Strategic Corp Bond A Acc 


97.26 - 


0.10 


3.39 


M&G Global Leaders GBP A Inc 


189.79 - 


-0.19 


1.44 


M&G Global Leaders GBP A Acc 


434.30 - 


-0.42 


1.40 


MSG UK Inflation Lnkd Corp Bnd A Acc 


114.29 - 


-0.13 


0.00 


M&G UK Inflation LnkdCnrpBnd A Inc 


112.65 - 


-0.12 


000 


M&G Securities Ltd 






(UK) 


Property & Other UK Unit Trusts 


Charibond (z) 


124.20 - 


0.20 


5.22 


[Accum Units) 


3314.80 - 


5.10 


5.15 


NAACIF (!) 


75.75 - 


0.00 


427 


[Accum Units) 


6190.00 - 


0.50 


4.11 


M&G Property Portfolio A Acc 


108.10 113.78 


0.02 


2.92 


Property Portfolio A 


105.69 111.25 


0.02 


2.95 


Property Portfolio X 


105.69 105.69 


0.02 


2.95 


M&G (Guernsey) Ltd 
Regulated 




(GSY) 


The M&G Offshore Fund Range 


American Fund 


138.31 144.07 


0.55 


0.00 


Corporate Bond 


1263.37 1302.44 


1.67 


3.44 


Global Basics 


2439.73 2541.38 


-0.34 


0.38 


Global Leaders 


3298.81 3436.26 


-3.32 


1.28 


High Yield Cdrporate Bond 


1005.47 1036.57 


-727 


5.35 


Episode Macro Fund 


9863.25 1027422 


-35.69 


000 


Optimal Income Fund 


139.32 145.12 


0.21 


3.31 


Recovery Fund Limited A' Participating Shares 


1152429 HUM 


-16.44 


0.53 


Recovery Fund Limited ']' Participating Shares 


116435.56 12068.29 


-15.73 


1.30 


Strategic Corporete Bond Fund 


128.88 134.25 


0.13 


3.37 


UK Growth 


1476.08 1 537.58 


-3.61 


1.31 


Other International Funds 


M&G Property Fund - Retail 


639.00 672.60 


0.0D 


4.60 


M&G Property Fund A Inc 


639.00 639.00 


0.0D 


5.14 



Amfs 

TflB M Investment Man 



MFS Meridian Funds SICAV 
Regulated 



Investment Management '- 

<LUX) 



Absolute Return Al 


€ 


16.88 - -[ 


i.02 


000 


Asia ex-Japan Al 


S 


24.85 - -C 


i.05 


000 


Bond A1 


t 


9.91 - [ 


i.01 




China Equity Fd Al 


S 


9.85 - -C 


i.05 


000 


Continentel European Eqty A1 


e 


14.50 - [ 


'.09 


0.00 


Emer Mkts Debt Lo Curr Fd Al 


$ 


13.77 - -C 


'.01 


0.00 


Emerging Markets Debt A1 


$ 


31.87 - -C 


'.04 


0.00 


Emerging Markets Eq.Al 


$ 


12.84 - -[ 


'.01 


0.00 


European Concentrated Al 


e 


15.08 - C 


'.12 


0.00 


European Core Eq Al 


e 


25.39 - C 


'.12 


0.00 


European Res.Al 


e 


26.26 - [ 


'.15 


000 


European Smaller Companies Al 


€ 


36.32 - [ 


'.10 


000 


European Value Al 


€ 


27.64 - C 


'.07 


000 


Global RondAl 


$ 


10.89 - [ 


'.00 


000 


Global Cono.A1 


S 


32.62 - [ 


'.19 


000 


Global Energy Fund Al 


$ 


16.59 - [ 


'.01 


000 


Global Equity Al 


$ 


42.64 - [ 


'.3D 


0.00 


Global Equity Al 


€ 


20.02 - [ 


'.12 


0.00 


Global Multi-Asset Al 


$ 


15.69 - [ 


'.04 


0.00 


Global Res.A1 


$ 


24.88 - [ 


'.10 


0.00 


Globsl Total Return Al 


e 


14.14 - [ 


'.04 


0.00 


High Yield A1 


$ 


24.38 - C 


'.0D 


0.00 


High Yield Fund A1 


« 


13.12 - -[ 


'.01 


000 


Inflation-Adjusted Rdnd Al 


s 


14.14 - [ 


'.07 


000 


Japan Equity Al 


t 


9.83 - C 


'.02 


000 


Latin American Equity Fd Al 


s 


20.74 - -[ 


'.04 


000 


Limited Maturity Al 


$ 


14.03 - C 


'.01 


000 


Prudent WeelthFdAI 


s 


13.68 - C 


'.06 


000 


Research Bend A1 


$ 


15.82 - C 


'.01 


0.00 


UK Equity A1 


£ 


8.17 - C 


'.02 


0.00 


US Conc.Growth Al 


$ 


13.52 - C 


'.10 


0.00 


US Government Bond A1 


$ 


16.49 - [ 


'.02 


0.00 


Value A1 


$ 


19.55 - E 


'.12 


0.00 


MMIP Investment Management Limited 
Regulated 


(GSY) 



Eurnpean Equity Fd CI A Initial Set €1987.22 1995.08 95.74 0.00 

Japanese Equity Fd CI A Initial Ser ¥26424600 2155111 1171710 0.00 

MMIP - US EQUITY CLASS A 01 June 07 Series $1156.15 1159.61 58.85 0.00 

Pacific Basin Fd CI A Initial Ser $2366.21 2397.57 103.49 0.00 

UK Equity Fd CI A Series 01 £1989.04 2010.14 30.99 0.00 

Diversified Absolute Rtn Fd USD CI AF2 $ 1595.60 - 24.31 0.00 

id Absolute Return Stlg Cell AF2 £1608.31 - 22.68 0.00 



MAJEDIE 

Asset Management 



■ I 



Majedie Asset Management 

PD Box 23543, Edinburgh, EH7 5YZ 0844 892 0974 
Authorised Inv Funds 



UK Equity A ♦ 


444.96 - 


2.46 


2.17 


UK Equity X Acc 


136.31 - 


0.75 


2.12 


UK Focus A ♦ 


510.84 - 


2.21 


1.36 


UK Focus X Acc 


140.78 - 


0.61 


1.45 


UK Income A ♦ 


151.10 - 


0.06 


4.05 


UK Income X Inc 


137.11 - 


0.05 


3.48 


Manek Investment Mgmt Ltd (1000)F 

P.O.Box 100, Swindon SN1 1 WR 0844 800 9401 
Authorised Inv Funds 




(UK) 


Growth Fd Acc 


68.09 72.25 


-0.43 


000 


Mangart Global Fund Ltd 

Regulated 




ICYM) 


B Shares EUB Nav (Final) 


6194.19 - 


5.93 


0.00 


Manulife Global Fund 

31 Z.A. Bourmicht, L-8070 Bertran 

www.manulife.com.hk 

FCA Recognised 


ge, Luxembnurg 


(LUX) 


American Growth Fund Class A F 


$25.4145 - 


0.0634 


000 


American Growth Fund Class AA F 


$1.4497 - 


0.03 


000 


Asian Equity Fund Class A F 


$3.0707 - 


-0.1160 


000 


Asian Equity Fund Class AA F 


$0.9882 - 


-0.0051 


000 


Asian Small Cap Equity Fond Class AA F 


$2.1532 - 


-0.0136 


000 


China Value Fund Class A F 


$ 7.6580 - 


-0.0599 


0.00 


China Value Fund Class AAF 


$2.4028 - 


-0.0160 


0.00 


Dragon Grnwth Fund Class A F 


$1.7751 - 


-0.0135 


0.00 


Dragnn Grnwth Fund Class AA F HKS8.6215 - 


-0.0655 


0.00 



Fund 


Bid Offer 


*/- 


Yield 


- -in: i E -it-It r E 'i '- -iii 'i LL : -- AA F 


$2.1369 


-0.0019 


0 00 


linn: : E.::::'ei' :.' :;e Fond Class A F 


$4.9764 - 


-JCllt 


0 00 


Em 'ih-iI' ij ir.-.'H h id Clj"'' A F 


$11.1228 


-00093 


0 00 




$0.8028 


tlnjtt 


0.00 


Gldbal Contrarian Fund Class AA F 


$0.9062 


-0.0106 


0.00 


Global Property Fund Class AA F 


$0.8939 


■ICJ/t 


0.00 


Hi 1 . R:-'::: ''.I :: ilLi'i : AA F 


$0.9757 


-0.0116 


0.00 


Healthcare Fund Class AA F 


$1.5080 


- lent 


0.00 


ind a Fqi.ity Furd Class AA 1 


$ 0.9703 - 


■OCOtt 


0.00 


... — a - 1" ,il \* ■ . ■ - .. as- .1 1 


$4.2529 


40121 


0 00 


r 'c - f i T.t I - .'. 'h i" - (. .is- 1 


$0.9790 


-0.0028 


G GO 


Inmros^ (Irnwrh 1 urd C ass A 1 


$3.2021 


-0.0314 


0 GO 


Janaresn G-nwto Fine Class AA 1 


$0.8215 - 


JJ.DOBO 


0.00 


at i America Fquiry Fund Class .AA F 


$ 1.0943 - 


4.0012 


000 


Russia Equity Fund Class AA F 


$0.6627 - 


:o:o! 


000 


Taiwan Equity Fund Class AA F 


$1.4295 - 


com 


000 


Turkey Equity Fund Class AA F 


$ 0.9499 - 


I.0I37 


0.00 


US Bond Fund Class AAF 


$1.2028 - 


:sm 


0.00 


J i OL'tJ'cl C'LipurtiiiiiliVi -.' 1 C -It; AA - 


$ 0.9725 


u tiu 




US Small Cap Equity Fund Class AA F 


$ 0.8944 - 


4.1782 


0.00 


US Treasury Inflation-Protected SecuritiesFundCiassMF 


$1.2890 - 


I.0I2S 


0.00 


Manulife Global Fund 

Other International Funds 








Asia Total Return Fund Class AA F 


$ 0.9747 - 


I.0I03 


2.99 


Asia Value Dividend Equity Fund Class AA F 


$ 1.5386 - 


4.0070 


0.00 


Strategic Income Fund Class AA F 


$1.1011 - 


1.0106 


0.00 


Marlborough Fd Managers Ltd (1200IF 

Marlbnrnugh Huuse, 59 Chorley New Road, Bolton, BL1 4DP 

www.marlboroughfunds.com 

Authorised Inv Funds 


(UK) 

1808 145 2500 


Balanced 


146.60 155.17 


0.10 


000 


Bond Income 


49.62 52.51 


0.07 


4.87 


Cash 


50.07 - 


0.00 


1.61 


Cautious Inc 


79.10 83.31 


0.08 


1.89 


Defensive A Inc 


116.11 - 


-0.06 


1.43 


Emerging Markets 


253.09 - 


-0.35 


1.44 


ETF Global Growth A 


141.28 - 


-0.13 


0.00 


ETF Commodity A 


102.08 - 


-0.13 


0.00 


European 


238.19 - 


-0.16 


0.54 


Extra Income 


78.29 82.85 


-0.01 


4.33 


Far East Growth A Inc 


159.22 - 


-0.39 


1.17 


Global 


160.08 168.76 


-0.09 


000 


Global Bond Inc 


135.20 143.07 


0.15 


473 


High Yield Fixed Interest 


75.71 80.33 


0.02 


9.13 


Multi Cap Income A Inc 


142.39 - 


-0.02 


3.91 


Nano-Cap Growth A Acc 


95 3300 1::.=2:: 


:m: 




North American 


276.85 - 


0.86 


0.34 


Special Situations A Acc 


913.68 966.86 


1.06 


0.61 


UK Income and Growth 


74.41 - 


-0.21 


2.74 


UK Leading Cdmpanies A Inc 


206.37 218.38 


-0.08 


1.01 


UK Micro Cap Growth A 


392.60 415,45 


1.28 


0.00 


UK Primary Opportunities A Inc 


314.92 - 


-0.46 


2.33 


MFM- Third Party Funds 


MFM Artorius Fund 


113.22 - 


-0.48 


0.04 


MFM Bnwland 


122.41 132.34 


0.49 


0.00 


MFM CFS Balanced Opps A Inn 


86.99 - 


-0.29 


0.09 


MFM Hathaway Inc 


99.70 104.40 


-0.74 


1.01 


MFM SGWM Managed A Acc 


117.55 - 


0.15 


0.14 


MFM Techinvest Special Situations Acc 


100.61 - 


0.48 


0.68 


MFM Techinvest Technology Acc 


338.10 - 


-0.34 


000 


Junior Gold C Acc 


34.83 - 


0.03 


000 


Junior Oils 


155.59 164.65 


-0.27 


000 


Slater Investments Ltd - Investment Adviser 


MFM Slater Growth 


283.80 301.11 


-0.95 


0.21 


MFM Slater Income A Inc 


142.85 - 


0.36 


3.69 


MFM Slater Recovery 


130.03 137.96 


-1.53 


0.23 


Marlborough International Management Limited(GSY) 

Tudor House, Le Bordage, St Peter Port Guernsey, CI, GY1 1 08 +44 1 481 71520 
FCA Recognised 


Marlborough Ndrth American Fund Ltd £ 27.02 27.30 


0.62 


0.00 


Marlborough Tiger Fund Ltd F 


£ 26.76 27.02 


0.41 


0.00 


Martin Currie Unit Trusts Ltd (1200IF 

Saltire Ct, 20 Castle Terrace Edinburgh Inv Ser:080l 
Authorised Inv Funds 


(UK) 

1 1002125 


Martin Currie Investment Funds (OEIC) 


Class A (Retail) 








Asia Pacific 


116.40 - 


0.00 


0.70 


China 


98.80 - 


-0.49 


0.76 


Emerging Mkts 


217.00 - 


0.10 


0.33 


European Equity Income A acc 


342.20 - 


0.10 


3.48 


Global Alpha 


124.50 - 


0.30 


0.26 


Global Equity Income Inc 


109.70 - 


0.10 


3.85 


Global Equity Income acc 


132.40 - 


0.10 


376 


Japan 


134.60 - 


-0.60 


0.13 


Japan Alpha 


107.80 - 


-0.40 


0.20 


Latin America 


77.96 - 


0.05 


0.93 


North American 


213.00 - 


1.80 


0.11 


European Equity Income A Inc 


320.60 - 


0.10 


3.41 


Marwyn Investment Management LLP 
Regulated 


ICYM) 


Marwyn Value Investors 


£407.04 - 


12.07 


0.00 


Mayfair Capital Investment Management Limited (UK) 

Bredkfield Hduse, 44 Davies Street, London. Wl K 5JA 020 7495 1 929 


Property & Other UK Unit Trusts 


Property Income Trust for Charities 


68.30 70.40 


0.51 


8.04 


Mclnroy & Wood Portfolios Limited 

Easter Alderstdn, Haddingtnn, EH41 3SF 01620 825 
Authorised Inv Funds 


867 


(UK) 


Balanced Fund Legady Class Units 


3726.30 - 


9.30 


1.79 


Balanced Fund Personal Class Units 


3742.30 - 


9.80 


1.78 


ncome Fund Legacy Class Units 


2394.70 - 


2.20 


2.97 


ncome Fund Personal Class Units 


2405.20 - 


2.50 


2.95 


Emerging Markets Fund Legacy Class Units 


ra.JOld - 


7.00 


2.13 


Emerging Markets Fund Personal Class Units 


1717*1 - 


7.10 


2.12 


Smaller Companies Fund Legacy Class Units 


3243.00 - 


-13.50 


1.82 


Smaller Companies Fund Personal Class I ills 


3256.80 - 


-13.30 


1.81 


Meditor Group Limited 
Regulated 




IBMU) 


European Hedge Fd (B) 


$593.47 - 


3.22 


000 


European Hedge Fd (C) 


$301.38 - 


1.99 


000 


Melchior Hedge Funds 
Regulated 




ICYM) 


Melchior European Fund Ltd EUR Class €135.92 - 


-3.52 




Meridian Fund Managers Ltd 






Other International Funds 


Global Gold & Resources Fund 


$266.06 - 


-7.99 




Global Energy a Resources Fund 


$ 83.08 - 


6.08 




Metage Capital 








Other International Funds 


MGS -Master Series (Est) 


$212.16 - 


-0.35 




MEMO - Master Series (Est) 


$ 523.00 - 


7.41 


0.00 


MEMO - MEMV Series (Est) 


$123.79 - 


1.68 


0.00 


Emerging Markets Managed Accounts PLC (IRL) 

info@emmaplc.com,+44(0)20 8123 8369 www.emmaplc.com 
Regulated 


Mllltrust ASEAN A 


$ 97.85 - 


-0.77 




Mllltrust Brazil A 


$108.65 - 


-3.16 


000 


Mllltrust India A 


$ 95.81 - 


2.66 




Mllltrust Latin America A 


$115.47 - 


-0.73 


000 


Mllltrust Value Partners Greater China A 


$118.00 - 


2.28 


000 


Ministry of Justice Common Investment Funds 


(UK) 


Property & Other UK Unit Trusts 


The Equity Idx Tracker Fd Inc 


1307.00 1307.00 


0.00 


2.66 


Distribution Units 






Mirabaud & Cie 

www.mirabaud.com, marketing® 
Regulated 


mirabaud.dom 


(LUX) 


Mirabaud Fund 


Mir. Ac. All. BalAEUR 


€104.42 - 


0.06 


0.00 


Mir. Ac. All. Cons A EUR 


€104.60 - 


0.01 


0.00 


Mir. - Conv. Bonds A EUB 


€125.01 - 


0.19 


0.00 


Mir. -Cnnv. Bonds A USD 


$ 105.27 - 


0.07 




Mir. - Dynam.Allnd. A EUB 


€ 98.51 - 


0.36 




Mir. - Eq Asia ex Jap A 


$174.21 - 


-0.53 


0.00 


Mir. -EqGlbEmrgMktAUSD 


$108.15 - 


-0.16 


0.00 


Mir. - Eq Gldbal A USD 


$ 123.53 - 


0.42 


000 


Mir. -Eq Spain A 


€ 23.58 - 


0.23 


000 


Mir. - Eq Swiss Sm/Mid A SFr 261. 20 - 


2.29 


000 


Mir. -EqUK 


£ 2.04 - 


0.00 


000 



Fund 


Bid Offer 


*/- 


Yield 


Mir. -Eq US A USD 


$ 154.04 - 


1.14 


000 


Mir. - Gib High Yield Bds A 


$ 105.56 - 


0.07 




Mir. - Gib High Yield Bds AH CHFSFr 105.19 - 


0.07 




Mir. -Gib High Yield Bds AH EUR 


€105.32 - 


0.07 




Mir. -Gib High Yield Bds AH GBP 


£105.71 - 


0.08 




Mir -Gib Strat. Bd A USD 


$101.04 - 


D Ota 




Miton Group 

http:77www.mitongroup.dom/ 
Enquiries: 0118338 4033 
Authorised Funds 






(UK) 


CF Miton Distribution Fund A Inc 




ii tin 
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:.:F Miitiii [i tiiibuiion Fund N Ind 




0 uu 


5.90 


.1 M It'' [l .,:: It. nit I Ft id E hit 




n nil 


5.89 


IF 1 i D tt til t: b'ewth Fund A Acc 




-0.10 


1.21 


CF Miton Diversified Growth Fund B Acc 




-0.06 


1.69 


Lt M :t D versified Grdwth Fund N Acc 




-nnu 


1.40 


CF Miton Special Sits Pfolio A Acc 4 




0.33 


0.00 


CF Miton Strategic Pfolio A t 




D 05 


0.00 


CF Miton Total Return Fund A Add 




0.12 


0.00 


1,- ft tt' J' ft .0 Lap Intone Fund A Acc 




-0.07 


4.12 


CF Miton UK Mulii Cap ncoma Fund A lit 




-0.07 


4.25 


CF Miton UK Multi Cap Income Fond N Inc 


156.03 - 


-0.06 


4.19 


CF Miton UK Multi Cap Income Fund W Acc 


164.37 - 


-0.07 


4.07 


CF Miton UK Smaller Companies A Acc 


144.67 - 


0.78 


0.31 


CF Miton UK Smaller Companies A Inc 


144.47 - 


0.78 


0.30 


CF Mitnn UK Smaller Companies N Acc 


145.26 - 


0.79 


0.55 


CF Miton UK Smaller Companies N Inc 


144.44 - 


0.78 


0 54 


CF Miton UK Value Opps A Acc 


115.97 - 


-0.06 


0.00 


CF Miton UK Value Opps A Inc 


115.98 - 


-0.06 


0.00 


CF Mitnn UK Value Opps N Acc 


116.31 - 


-0.06 


1.48 


CF Miton UK Value Opps N Inc 


116.01 - 


-0.06 


1.48 


CF Miton US Opportunities A Accum 


109.37 - 


0.52 


0.00 


CF Miton US Opportunities N Accum 


109.73 - 


0.53 


0.00 


CF Miton Worldwide Opportunities Fund A Acc 


253.84 - 


0.24 


000 


Miton Group 
Regulated 






IIRLI 


Miton Global Diversified Innnme A 


105.46 - 


0.00 


4.22 



Fund Bid Offer +/- Yield 

Natixis International Funds (Dublin) I pic (IRL) 

Cannon Bridge House, 25 Dowgate Hill, London, EC4R 2YA +44 (0)20 321 6 9000 
Regulated 

LoomisSaylesGlobal DpporiunisL Band Fund H-S/D GSP £ 10.18 10.18 0.00 7.58 

Loomis Sayles Multisector Inc Fd I USD $ 13.65 13.65 0.00 5.92 

Loomis Sayles Inst High Inc Fd I USD $ 8.67 8.67 0.01 8.89 

Loomis Sayles Global Opportunist Bond Fd I USD $ 13.59 13.59 0.01 3.03 



NatWest (2230)F 

PO Box 23873, Edinburgh EH7 5WJ** 
Enquiries: 0800 085 5588 
Authorised Inv Funds 

Series 1 (Minimum initial investment 16375,000) 



Offer +/- Yield 



IMtonOptimal 



MAVAGEMENT 



MitonOptimal Offshore 

www.MitonOptimal.com 



Core Growth + USD 


£105.85 - 


-0.68 




Core Diversified USD 


$119.64 - 


-0.49 


0.00 


Core Diversified EUB 


£ 98.87 - 


-0.45 


0.00 


Core Diversified USD E 


$105.22 - 


-0.46 


0.00 


Core Diversified SGD E 


S$ 103.65 - 


-0.49 


0.00 


Core Diversified GBB 


£ 104.80 - 


-0.53 


000 


Core Diversified GBB E 


£101.04 - 


-0.52 


000 


Core Ceotious USD E 


$ 94.63 - 


-0.34 


000 


Core Ceotious GBB E 


£ 91.22 - 


-0.33 


000 


Core Cautious AUD E 


A$ 96.20 - 


-0.31 


000 


Core Cautious SGD E 


S$ 88.94 - 


-0.34 


000 


Core Cautious THB E 


IBB 903.52 - 


-3.34 


000 


Special Situations GBP 


£138.24 - 


0.02 


0.00 


Special Situations USD 


$ 124.97 - 


-0.01 


0.00 


Special Situations EUR 


£104.34 - 


-0.02 


0.00 


Special Situations YEN 


¥ 10705.86 - 


-4.33 


0.00 


Special Situations USD E 


$100.02 - 


-0.03 


0.00 


Special Situations GBP E 


£102.52 - 


0.0D 


0.00 


Special Situations SGD E 


S$ 99.53 - 


-0.03 


000 


Offshore Worldwide Opportunities 


£ 106.48 - 


0.30 


000 


Global Real Estate US$ 


$ 105.75 - 


-1.16 


000 


International Equity US$ 


$118.82 - 


-0.66 


000 


International Diversified 


$ 99.56 - 


-0.80 


0.00 


International Beta Equity 


$ 123.70 - 


-0.75 


000 


International Managed Flexible US$ 


$111.92 - 


0.01 


0.00 


Mnrant Wright Management Ltd 
Regulated 


ICYM) 


MW Japan Fd Ltd A 


$ 22.19 - 


-0.02 


000 


MW Japan Fd Ltd B 


$ 22.60 - 


-0.02 


000 


Morant Wright Funds (Ireland) PLC 

FCA Recognised 




(IRL) 


Morant Wright Sakera Frarirj Sterling Acc Hedged 


£ 10.00 - 


-0.11 




Morant Wright Satura Fand Earo Acc Hedged 


£ 9.98 - 


-0.11 




Ma'anl v'/r g 1 !: Sakura Fond Van Acc Unhedged 


¥1005.66 - 


-10.91 




Morant Wright Satura Fund DallarAcc Hedged 


$ 9.99 - 


-0.11 




Morant Wtight Sakjra Fund Swiss Franc Acc HedgedSFr 9.98 


-0.11 





Morgan Stanley 



Morgan Stanley Investment Mgmt Ltd 

The Mnrqan Stanley Funds (UK) OEICS (1200)F 
PO Box 6065, Basildon, Essex SS15 5WZ 
Phone: 0800 096 1962 (Enquiries) 
Authorised Funds 
Equity 

Europe Ex UK Equity A Acc ♦ 
Global Brands A Acc ♦ 



Global Brands A Inc ♦ 



1313.02 
4184.75 
1287.40 



1.87 1.17 
20.18 1.03 
6.20 1.08 



Fixed Income 

Sterling Corporate Bd A Inc ♦ 1396.34 - 2.32 3.37 
Sterling Corporate Bd A Acc ♦ 2002.73 - 3.33 3.29 



Morgan Stanley Investment Funds (LUX) 

6b Route de Treves L-2633 Senningerberg Luxembourg (3521 34 64 61 

www.morganstaoleyinvestmentfunds.com 

FCA Recognised 



US Advantage A F 

Asian Equity A F 

Asian Property A F 

Asian Property AX F 

Diversified Alpha Plus A F 

Emerg Eirop, Mid-East & Africa Eq A F 

Emerging Markets Debt A F 

Emerging Markets Domestic Debt AX F 

Emerging Markets Equity A F 

Euro Bond A F 

Euro Corporate Bond AX F 

Euro Liquidity A F 

Euro Strategic Bond A F 

European Currencies High Yield Bd A F 

European Equity Alpha A F 

European Property A F 

Eurozone Equity Alpha A F 

Global Bond A F 

Global Brands A F 

Global Convertible Bond A F 

Global Property A F 

Indian Equity A F 

Latin American Equity A F 

Short Maturity Euro Bond A F 

US Dollar Liquidity A F 

US Growth A F 

US Growth AH F 

US Growth AX F 

US Property A F 



$ 46.38 

$ 43.47 

$ 19.69 

£ 11.51 

£ 33.47 

6 67.20 

$ 75.42 

£ 13.86 

$ 38.65 

£ 14.32 

£ 24.19 

6 12.89 

£ 39.44 

e 20.12 

£ 39.05 

6 24.65 

e 10.08 

$ 39.54 

$ 87.54 

$ 40.58 

$ 25.81 

$ 23.67 

J 62.08 

6 20.29 

$ 13.03 

$ 54.91 

6 37.99 

£ 34.26 

$ 55.54 



-0.28 0.00 

-0.30 0.00 

-0.10 0.00 

0.00 0.89 

-0.09 0.00 

0.50 0.00 

-0.22 0.00 

-0.01 5.14 

-0.22 0.00 

0.07 0.00 

-0.12 2.80 

0.00 0.00 

0.11 0.00 

0.02 0.00 

0.26 0.00 

0.12 0.00 

0.07 0.00 

-0.16 0.00 

-0.32 0.00 

-0.12 0.00 

-0.16 0.00 

0.05 0.00 

-0.19 0.00 

0.02 0.00 

0.00 0.00 

-0.74 0.00 

-0.53 0.00 

-0.29 0.00 



Morgens Waterfall Vintiadis.co Inc 
Other International Funds 

Phaeton Intl (BVI) Ltd (Est) $444.22 - 



^NATIXIS 

GLOBAL ASSET MANAGEMENT 



Natixis International Funds (Lux) I SICAV (LUX) 

Caraioii Bridge House, 25 Dcwgate Hill, London, EC4H 2YA0044 20 3216 9000 
FCA Recognised 

Absolute Asia AM Pac Rim Eq Fd IA $ 96.81 96.81 -0.27 0.00 
ASG Laser Fund l/A (USD) H S116B.62 1168.G2 1.26 0.00 
Harris Associates Global Valje Fund H €212.27 212.27 0.11 0.00 
Harris Associates US Large Cap Value Fund $2D5.71 205.71 0.42 0.00 
Loomis Sayles Errferging Debt & Currencies Fund IA $152.88 152.88 -0.07 0.00 
Loomis Sayles Global Credit Fund i/A (USD) H $143.78 143.78 0.25 0.00 
Loomis Sayles US Large Cap Value $101.60 101.60 -0.23 0.00 
Vaughan Nelson US Small Cap Val Fund IA $259.64 259.64 -0.79 0.00 



United Kingdom Equity index Fund 


f 


12. B7 - 


0.01 


2.57 


UK Specialist Equity Inc 


f 


18.67 - 


0.09 


0.47 


Contl Europe Spec Equity 


f 


15.32 - 


0.08 


0.00 


US Spec Equity Fund 


f 


11.73 - 


-0.02 


0.00 


Japan Specialist Fund * 


f 


8.56 - 


0.00 


0.00 


Pacific Basin Specialist Equity Fund 


£ 


22.78 - 


-o.oa 


0.56 


UK Sovereign Bd Index Fund 


£ 


10.15 - 


0.00 


287 


UK Specialist Equity Income Fund 


£ 


9.67 - 


0.05 


3.47 


Global Spec Inv Grade Bd Fund GBP 


£ 


10.58 - 


0.02 


2.78 


Inflation Lkd Sov Bd Fund 


£ 


11.13 - 


-0.01 


0.86 


Global Emerg Mkts Equity Fund * 


£ 


11.91 - 


-0.01 


0.92 


Series 2 (Investment Management customers only) 


United Kingdom Equity Index Fund 


£ 


12.86 - 


0.01 


2.92 


UK Specialist Equity Inc 


£ 


18.79 - 


0.10 


1.50 


Contl Europe Spec Equity 


£ 


15.83 - 


0.08 


0.68 


US Spec Equity Fund 


£ 


12.01 - 


-0.02 


0.36 


Japan Specialist Fund * 


£ 


8.95 - 


0.00 


0.50 


Pacific Basin Specialist Equity Fund 


£ 


22.54 - 


-0.07 


1.27 


UK Sovereign Bd Index Fund 


£ 


10.25 - 


0.00 


2.87 


UK Specialist Equity Income Fund 


£ 


10.15 - 


0.05 


3.45 


Global Spec Inv Grade Bd Fund GBP 


£ 


10.62 - 


0.01 


2.78 


Inflation Lkd Sov Bd Fund 


£ 


1123 - 


-0.01 


0.86 


Global Emerg Mkts Equity Fund * 


£ 


11.43 - 


0.00 


1.48 



The initial charge you will pay will depend on the amount you invest 
**Address and Telephone number for series 1 only 



Invest in depth 



Neptune Investment Mgmt (1200)F 

Dealing: 0800 587 5051 PD Box 9004, Chelmsford, Essex, 
Authorised Inv Funds 



(UK) 

CM992WR 



Africa Fund A Acc 


118.00 - 


-0.30 


0.65 


Africa Fund B Acc 


119.60 - 


-0.40 


1.09 


Balanced Acc 


535.10 564.80 


0.10 


0.87 


Balanced Inc 


480.90 507.50 


0.20 


0.85 


Balanced B Acc 


113.40 114.00 


0.00 


0.76 


Balanced B inc 


112.60 113.10 


0.10 


0.34 


Cautious Managed A Acc 


119.80 - 


0.40 


2.56 


Cautious Managed A Inc 


109.40 - 


0.40 


2.62 


Cautious Managed B Acc 


119.90 - 


0.30 


2.56 


Cautious Managed B Inc 


115.70 - 


0.40 


2.68 


China A Acc 


301.60 - 


-1.40 


073 


China B Acc 


312.30 - 


-1.40 


1.06 


China Spec.Situations B Acc 


134.40 - 


-1.70 


0.00 


Defensive Managed B Acc 


105.20 - 


0.40 


2.09 


Defensive Managed B Inc 


107.80 - 


0.40 
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Emerging Markets A Acc 


147.70 - 


0.00 


0.22 


Emerging Markets A Inc 


144.30 - 


0.00 


0.06 


Emerging Markets B Acc 


149.70 - 


0.00 


0.56 


Emerging Markets B Inc 


142.30 - 


0.00 


0.00 


European Income A Acc 


123.30 - 


0.20 


2.95 


European Income A Inc 


107.10 - 


0.10 


3.05 


European Income B Acc 


123.00 - 


0.20 


2.96 


European Income B Inc 


114.20 - 


0.10 


301 


European Lg/Sh. Sector A Acc 


127.90 - 


0.40 




European Lg/Sh. Sector B Acc 


125.10 - 


0.30 




European Opps A Acc 


423.90 - 


1.20 


0.89 


European Opps A Inc 


381.80 - 


1.10 


0.86 


European Opps B Acc 


444.10 - 


1.20 


1.10 


European Opps B Inc 


392.80 - 


1.10 


1.07 


Frontier Emerg Mkts A Acc 


104.30 - 


0.10 




Frontier Emerg Mkts A Inc 


104.10 - 


0.10 




Frontier Emerg Mkts B Acc 


103.30 - 


0.20 




Frontier Emerg Mkts B Inc 


104.10 - 


0.20 




Global Alpha A Acc 


303.80 - 


-1.40 


0.21 


Global Alpha B Acc 


325.00 - 


-1.40 


0.83 


Global Equity A Acc 


304.30 - 


0.70 


0 "5 


Global Equity A Inc 


98.86 - 


0.22 


0.20 


Global Equity B Acc 


322.90 - 


0.80 


0.63 


Global Equity B Inc 


98.59 - 


0.22 


0.48 


Global Income Fund A Acc 


121.50 - 


0.60 




Global Income Fund A Inc 


119.80 - 


0.60 




Global Income Fund B Acc 


120.80 - 


0.60 




Global Income Fund B Inc 


1 1 8.00 


0.60 




Global Lg/Sh.Sector A Acc 


121.80 - 


0.60 


0.02 


Global Lg/Sh.SectorBAcc 


122.70 - 


0.50 


0.45 


Global Spec.Situations A Acc 


100.40 - 


0.20 


0.00 


Global Spec.Situations B Acc 


98.97 - 


0.16 


0.00 


Greater China Income A Acc 


120.20 - 


-0.10 


4.31 


Greater China Income A Inc 


102.00 - 


0.00 


4.46 


Greater China Income BAcc 


120.70 - 


-0.10 


4.29 


Greater China Income B Inc 


101.90 - 


-0.10 


4.45 


Income A Acc 


279.30 - 


0.80 


3.98 


Income A Inc 


164.80 - 


0.40 


4.11 


Income B Acc 


293.60 - 


0.80 


3.90 


Income B Inc 


171.10 - 


0.50 


4.10 


India A Acc 


104.90 - 


-0.90 


0.00 


India B Acc 


108.20 - 


-0.80 


0.00 


Japan Opps A Acc 


351.90 - 


-1.40 


0.00 


Japan Opps B Acc 


365.70 - 


-1.50 


0.12 


Latin America A Acc 


108.20 - 


-0.30 


0.26 


Latin America BAcc 


111.10 - 


-0.30 


0.43 


Monthly Inc Fund A Acc 


123.80 - 


0.20 




Monthly Inc Fund A Inc 


119.30 - 


0.10 




Monthly Inc Fund B Acc 


123.20 - 


0.20 




Monthly Inc Fund B Inc 


119.50 - 


0.20 




Quarterly Income A Acc 


177.50 188.10 


0.30 


4.52 


Quarterly Income A Inc 


123.00 130.30 


0.20 


4.59 


Quarterly Income B Acc 


122.00 123.10 


0.20 


387 


Quarterly Income B Inc 


113.10 114.10 


0.20 


4.02 


Bussia & Greater Russia A Acc 


317.30 - 


1.50 


0.67 


Bussia & Greater Russia B Acc 


330.90 - 


1.50 


1.22 


Bussia Spec Situa Fund A Acc 


109.60 - 


0.90 




Bussia Spec Situa Fund B Acc 


109.20 - 


0.90 




South-East Asia A Acc 


90.86 - 


0.28 


0.54 


South-East Asia BAcc 


92.91 - 


0.29 


0.97 


UK Equity A Acc 


209.60 - 


-0.40 


1.29 


UK Equity B 


220.00 - 


-0.10 


1.19 


UK Higher Inc.FdAAcc 


134.00 - 


0.20 


3.93 


UK Higher Inc.FdAInc 


118.60 - 


0.10 


4.07 


UK Higher Inc.Fd BAcc 


131.60 - 


0.10 


3.96 


UK Higher Inc.FdB Inc 


121.80 - 


0.10 


4.07 


UK Mid Cap A Acc 


320.70 - 


0.90 


1,10 


UK Mid Cap BAcc 


325 10 - 


0.90 


1.39 


UK Opportunities A Acc 


171.70 - 


0.20 


1.23 


UK Opportunities B Acc 


173.50 - 


0.10 


1.51 


US Inc.Fd A Acc 


147.50 - 


1.10 


3.28 


US IncFdAInc 


132.70 - 


1.00 


3.33 


US Inc.Fd BAcc 


143.20 - 


1.10 


3.26 


US Inc.FdB Inc 


133.30 - 


1.00 


3.34 


US Opportunities A Acc 


288.60 - 


-2.00 


0.00 


US Opportunities B Acc 


302.80 - 


-2.10 


0.27 


Nevsky 




J. 




Capital' 




■3 




Nevsky Capital LLP 

10 Old Burlington Street WTS SAC 
FCA Recognised 


t44|0)20 7360 i 


1888 


IIRL) 


Traditional Funds Pic 


Eastern European 


$ 87.16 - 


0.82 


0.00 


Nevsky Capital LLP 








Other International Funds 


Nevsky Fund Pic EUR Acc 


£1269.66 - 


15.44 


0.00 


Nevsky Fund Pic GBP Acc 


£1284.01 - 


15.72 


0.00 


Nevsky Fund Pic USD Acc 


$1293.10 - 


15.30 


0.00 



New Capital^Funds 



New Capital Fund Management Ltd (IRL) 

Leconfield House, Curzon Street, London, Wl J 5JB 
FCA Recognised 
New Capital UCITS Funds 



Asia Pac Bd USD Inst Inc 


$ 


96.92 - 


-0.09 




Asia Pac Bd USD Ord Inc 


$ 


98.82 - 


-0.09 


0.88 


Asia Pac Eq EUR Drd Inc 


e 


08.31 - 


0.28 


2.96 


Asia Pac Eq GBP Ord Inc 


£ 


10.75 - 


0.29 
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Asia Pac Eq USD Ord Inc 


$ 


111.73 - 


0.29 


3.01 


Asia Pac Eq USD Inst Acc 


$ 


11.02 - 


0.29 


2.06 


Asia Pac Eq USD Inst Inc 


$' 


124.57 - 


-0.16 


3.57 


Dyn Eurnp Eq EUB Ord Inc 


e 


138.79 - 


0.09 


1.38 


Dyn Europ Eq GBP Ord Inc 


£ 


148.52 - 


0.09 


1.45 


Dyn Europ Eq USD Ord Inc 




39.51 - 


0.09 


1.28 


China Equity EUR Ord Acc 


e 


17.51 - 


-0.46 


0.00 


China Equity GBP Ord Acc 


£' 


18.97 - 


-0.47 


0.00 


China Equity USD Ord Acc 


$' 


19.25 - 


-0.46 


0.00 


China Equity USD Inst Acc 


$' 


20.46 - 


-0.46 


0.00 


Total Bet Bd USD Ord Acc 


$' 


60.44 - 


-0.25 


0.00 


Total Bet Bd EUR Ord Acc 


e 


50.77 - 


-0.24 


0.00 


Total Ret Bd GBP Ord Acc 


£ 


169.78 - 


-0.26 


0.00 


Total Bet Bd USD Inst Acc 


$ 


17.78 - 


-0.15 


0.00 


Total Bet Bd GBP Ord Inc 


£ 


14.54 - 


-0.18 


3.68 


US Growth USD Ord Acc 


$ 


66.58 - 


0.03 


0.00 


US Growth EUB Ord Acc 


e 


160.37 - 


0.02 


0.00 


US Growth GBP Ord Acc 


£ 


65.67 - 


0.03 


0.00 


US Growth USD Inst Acc 


$' 


51.45 - 


0.48 


0.00 


Wealthy Nat Bd EUB Inst Inc 


e 


09.00 - 


-0.09 


3.85 


Wealthy Nat Bd GBP Inst Inc 


£' 


11.82 - 


-0.09 


4.23 


Wealthy Nat Bd EUR Ord Inc 


e 


08.37 - 


-0.32 


2.81 


Wealthy Nat Bd GBP Ord Inc 


£' 


12.44 - 


-0.09 


3.94 


Wealthy Nat Bd USD Ord Inc 


$' 


10.14 - 


-0.32 


2.98 


New Capital Alternative Strategies 


All Weather Fd USD CIs 


(118.87 - 


1.66 


0.00 


All Weather Fd EUR CIs 


£107.70 - 


1.42 


0.00 


All Weather Fd GBP CIs 


£115.59 - 


1.47 


0.00 


Tactical Opps USD CIs 


S 142.78 - 


1.04 


0.00 


Tactical Opps EUR CIs 


£117.53 - 


0.93 


0.00 


Tactical Opps GBP CIs 


£132.54 - 


1.03 


0.00 



NEWTON 

The Power of Ideas 



Newton Investment Management Ltd (UK) 

1 60 Queen Victoria Street London EC4V 4 LA 0800 91 7 6594 
Authorised Inv Funds 
Unit Trusts 

Newton Maiden ♦ 161.11 - 0.19 2.70 

Newton Osprev ♦ 230.93 - -2.38 1.10 

Newton Securities ♦ 1 90.89 - -0.04 1 .00 

For more information on Newton Managed Funds, 
please see BNY Mellon Fund Managers 

Newton Investment Management Ltd (UK) 

160 Queen Victoria Street EC4V 4LA 0800 917 6594 

Property & Other UK Unit Trusts 

Global Gth& Inc Fd For Charities 148.11 - 0.25 3.61 
The SRI Fund for Charities 121.03 - 0.12 2.62 

Nordea® 



Nordea 1, SICAV (LUX) 

E-Mail: nordeafunds@nordea.lu. Phone: +352 43 39 50 0 
FCA Recognised 

Emerging Consumer Fund F € 17.93 - 0.06 0.00 

Emerging Stars BP USD $ 98.19 - -0.57 0.00 

European Value Fund € 45.66 - 0.10 0.00 

European High Yield Bond Fund F € 26.47 - 0.01 0.00 

Global Stable Equity Fund F € 12.59 - 0.03 0.00 

Heracles Long/Short Ml Fund - AP - EUR F € 56.32 - 0.10 0.00 

Nordic Equity Fund € 65.81 - 0.75 0.00 

North American All Cap Fund BP Usd $149.90 - -0.56 0.00 

Stable Return Fund BP EUR € 14.06 - 0.05 0.00 

US Corporate Bond Fund BP Usd $ 12.52 - -0.01 0.00 

US High Yield Bond Fund BP USD $ 17.15 - 0.00 0.00 

XTI NORTHWEST 

I V| INVESTMENT MANAGEMENT 



Northwest Investment Management (HK) Ltd 

1 1th Floor, Kinwick Centre, 32, Hollywood Road, Central Hong Kong +S52 90B4 4373 
Other International Funds 

Northwest $ class $ 2095.73 - -6.31 0.00 

Northwest China Opps $ class $ 2264.99 - 3.72 0.00 

Northwest China Opps € class €2223.15 - 4.24 0.00 

Northwest Warrant $ class $ 1729.27 - 154.91 0.00 



11 



OASIS 

GLOBAL FUND 
MANAGERS 



Oasis Crescent Management Company Ltd 
Other International Funds 

Oasis Crescent Equity Fund R 9.17 - 0.06 0.00 

Oasis Global Mgmt Co (Ireland) Ltd (IRL) 
Regulated 

Oasis Global Investment (Ireland) Pic 

Oasis Global Equity $ 25.30 - 0.18 0.44 

Oasis Crescent Global Investment Fund (Ireland) pic 

Oasis Crescent Global Equity Fund $ 25.84 - 0.18 0.15 
OasisCresGI Income Class A $ 10.94 - 0.00 2.36 
GasisCresGI LowBal D ($) Dist $ 11.43 - 0.04 0.00 
0.05 1.51 
0.00 1.70 



Fund 


Bid Offer 




Yield 


Odey Asset Management LLP 

FCA Recognised 




IIRL) 


Odey Pan European 


€296.78 - 


1.25 


D.D0 


Odey Pan European GBP D 


£200.47 - 


1.20 


D.D0 


Odey Allegra European EUB 


€227.81 - 


1 63 


D.D0 


Odey Allegra European EUB A 


€138.31 - 


0.90 


D .DO 


Odey Allegra European GBP 


£274.81 - 


2 47 


D.D0 


OdeyAllegra European USD 




2.62 


D.D0 


Odey Allegra European EUB I 


£219.74 - 


1.46 


D.D0 


Odey Allegra European EUB A I 




0.99 


D.D0 


flrlou jMIqm--o Fiirrinoon HDP PI 

uueyMiiegrd turopean udt u 




-1.41 


D.D0 


U'JeV .A t 1 ]!-: i iLt' "ill u ::l Elm L -.x-z 




-0.05 


0.00 


J 1 -IL.-i:. ..: Iiili" r.li'ji':i)l GBP Class 


t loD.aD 


0.26 


0.00 


Oclfiy Allegra International USD 


J 1 aU.ab 


0.53 


0.00 


'.'A?.. -\ r~r" hr^ i." or' (.,■■; '..r.s? 




-0.05 


0.00 


I'p": Tr'r.iii" . iB" L ~". 




0.23 


0.00 


I)cc r AIIp^Ti Intnnritmna I: BP A .) 




0.18 


0.00 


.11", "qi.i ). n ..?bF." i/vo's in.1 ,.S ) 


$118.08 


0.74 




I,, f. - |- ii,.) > - 1 - : ■ 7 ; . Fi.ih I 


£ 1 1 3 99 


0.48 




Odey Investments Pic 
Regulated 






IIRL) 


Odey Giano European Fund EUB 


£110.58 - 


0.43 


D.D0 


Odey Giano European Fund GBP 


£110.73 - 


0.41 


D.00 


Odey Giano European Fund USD 


S 1 11.51 - 


0.42 


D.D0 


Odey Naver Fund Euro I Class 


£113.71 - 


-0.14 




Odey Naver Fund GBP I Class 


£114.21 - 


-0.16 




Odey Odyssey Fund USD 


$134.83 - 


-0.60 


D .DO 


Odey Odyssey Fund GBP I 


£134.41 - 


-0.62 


0.D0 


Odey Odyssey Fund GBP R 


£133.28 - 


-0.60 


D.DO 


Odey Odyssey Fund EUR 


£120.50 


-0.54 


0.00 


Odey Odyssey Fund EUR R 


£101.38 - 


-0.45 




Odey Odyssey Fund USD R 


$105.40 - 


-0.48 




Odey Orion Fund Euro I Class 


£113.41 - 


0.44 




Odey Orion Fund USD I Class 


$113.50 - 


0.43 




Odey Swan Fund Euro I Class 


£101.00 - 


0.29 




Odey Swan Fund Euro B Class 


£ 99.90 - 


0.35 




Odey Swan Fund GBP I Class 


£101.20 - 


0.29 




Odey Swan Fund GBP R Class 


£ 105.33 - 


0.30 




Odey Swan Fund USD I Class 


$ 100.75 - 


0.28 




Odey Swan Fund USD IR Class 


$ 99.93 - 


-0.14 




Odey Swan Fund USD B Class 


$100.31 - 


0.28 




Odey Wealth Management (CI) Ltd 
FCA Recognised 




IIRL) 


ODEY OPPORTUNITY CHF 


SFr 1 13.78 - 


-0.05 


D.DO 


ODEY OPPORTUNITY CHF I 


SFM14.08 - 


-0.04 


D.00 


ODEY OPPORTUNITY EUB 


£133.42 - 


-0.05 


D.00 


ODEY OPPORTUNITY EUR I 


£200.72 - 


-0.08 


0.D0 


ODEY OPPORTUNITY GBP I R 


£222.34 - 


-0.09 


D.00 


ODEY OPPORTUNITY GBP B 


£ 142.32 - 


-0.05 


0.D0 


ODEY OPPORTUNITY NOK 


NKr 122.25 - 


-0.10 


D.00 


ODEY OPPORTUNITY NOK I 


NKr 125.72 - 


-0.01 


0.00 


ODEY OPPORTUNITY USD 


$141.29 - 


-0.06 


D.DO 


ODEY OPPORTUNITY USD I 


$211.33 - 


-0.07 


0.00 


Omnia Fund Ltd 








Other International Funds 


Estimated NAV 


$680.08 - 


47.30 


0.D0 




OPTIMA 

Fund Management 



Optima Fund Management 
Other International Funds 



JENOP Global Healthcare Fund Ltd 


$ 12.14 - 


0.00 


D.DO 


Optima Fd NAV (Est) 


$ 86.22 - 


-0.10 


0.D0 


Optima Discretionary Macro Fund Limited 


$ 86.68 - 


-0.16 


D.DO 


The Dorset Energy Fd Ltd NAV 


$ 58.66 - 


-1.44 


0.00 


Platinum Fd Ltd 


$ 87.24 - 


-0.64 


D.DO 


Platinum Fd Ltd EUR 


£ 17 23 - 


-0.13 


D.DO 


Platinum Japan Fd Ltd 


$ 46.64 - 


-0.19 


0.D0 


Optima Partners Global Fd 


$ 13.74 - 


0.03 


D.DO 


Optima Partners Focus Fund A 


$ 15.48 - 


0.07 


D.DO 


Orbis Investment Management Ltd 

Regulated 


IBMU) 


Orbis Global Equity 


$174.61 - 


-2.37 


D.DO 


Orbis Optimal (US$) 


$ 80.38 - 


-0.57 


D.DO 


Orbis Optimal (Eural 


£ 26.76 - 


-0.13 


D.DO 


Orbis Optimal (Yen) 


¥1112.00 - 


-6.00 


D.DO 


Orbis Leveraged IUS$) 


$ 142.30 - 


-2.13 


D.DO 


Orbis Leveraged (Euro) 


£ 46.33 - 


-0.69 


D.DO 


Orbis Leveraged (Yen) 


¥1116.00 - 


-17.00 


D.DO 


Orbis Japan Equity (L)S$) 


$ 36.75 - 


-0.18 


D.DO 


*Orhis Prices es qf October 31st 






Orbis Sicav 




ILUXI 


Regulated 








Orbis Japan Equity (Yen) 


¥3576.00 - 


-17.00 


D.DO 


Orbis Japan Equity (Euro) 


£ 23 78 - 


-0.12 


D.00 


Orbis Asia ex-Japan - Investor Shares 


$ 21.91 - 


-0.47 


D.DO 


Orbis Global Equity - Investor Shares 


£126.72 - 


0.34 


D.00 


Oryx International Growth Fund Ltd 






Other International 1 Funds 


NAV (Fully Diluted) 


£ 4.32 - 


0.19 


D.DO 



PERMAL 



Permal Investment Mgmt Svcs Ltd 

www.permal.com 

Other International Funds 

Offshore Fund Class A US $ Shares 



OasisCresG I Med Eq Bal A ($) Dist $ 11.44 
Oasis Crescent Gbl Property Eqty $ 8.85 



Investment Holdings N.V. $ 5259.74 

Macro Holdings Ltd $4151.73 

Fixed Income Holdings N.V. $ 421 .71 

LUX Advantage Multi-Strategy Fund $ 1 520.66 

Strategic Allocation A $ 1356.96 

18 0 5 



-32.93 
-6.98 
-0.03 
0.84 



ODEY m'PICTET 




ASSET MANAGEMENT 



Odey Asset Management LLP (UK) 

Ibex House, 4247 Minories, London, EC3N 1 DX 
Order Desk: 0845 300 2106, Enquiries: 0870 607 2555 
Authorised Corporate Director - Capita Financial Managers 
Authorised Inv Funds 



CF Odey Atlas Fundi Acc 


124.60 - 


-0.51 


0.07 


CF Odey Atlas Fund line 


124.32 - 


-0.51 


0.12 


CF Odey Atlas Fund R Acc 


107.44 - 


-0.44 


0.15 


CF Odey Atlas Fund R Inc 


107.42 - 


-0.44 


0.D1 


CF Odey Continental European R Acc ♦ 


762.20 - 


0.19 


1.D9 


CF Odey Continental European 1 Acc ♦ 


129.38 - 


0.04 


1.54 


CF Odey Continental European Inc ♦ 


126.23 - 


0.03 


1.56 


CF Odey Opus R Inc ♦ 


3514.80 - 


-15.02 


0.69 


CF Ddey Opus Fund A Accumulation 


125.44 - 


-0.54 




CF Odey Opus Fund 1 Acc 


159.56 - 


-0.68 


0.97 


CF Odey Opus Fund 1 Inc 


157.78 - 


-0.67 


0.97 


CF Odey Absolute Return Fund Euro Hedged 


£ 1.63 - 


0.00 


0.D0 


CF Odey Absolute Return Fund US Dollar Hedged 


$ 1.50 - 


0.00 


0.D0 


CF Odey Absolute Return R 


274.96 - 


0.53 


0.D0 


CF Odey Absolute Return 


280.96 - 


0.56 


0.D0 


Odey Wealth Management (UK) Limited 


CF Odey Portfolio Fund A Acc ♦ 


144.48 - 


-0.14 


0.55 


CF Odey Portfolio Fund A Inc ♦ 


142.55 - 


-0.14 


0.53 


CF Odey Portfolio Fund BAcc ♦ 


141.93 - 


-0.14 


0.11 


CF Odey Portfolio Fund B Inc ♦ 


141.63 - 


-0.14 


0.10 


Odey Asset Management LLP 

Regulated 


(CVM) 


OEI MAC Inc A 


£395.30 - 


2.00 


0.D0 


OEI Mac Inc B 


£214.51 - 


0.85 


0.D0 


OEI MAC Inc USD 


$2159.58 - 


10.20 


0.D0 


Odey European Inc EUR 


£856.23 - 


8.31 


0.00 


Odey European Inc A GBP 


£327.23 - 


3.25 


0.D0 


Odey European Inc B GBP 


£185.76 - 


1.82 


0.D0 


Odey European Inc USD 


! 400.09 - 


3.93 


0.D0 


Giano Capital EUR Inc 


£4312.68 - 


51.63 


0.00 



$ 536.72 
$ 74.83 
SFr 477.72 
$103.43 



£379.22 
$191.03 



Pictet Funds (Europe) SA 

15, Avenue J. F. Kennedy L-1855 Luxembourg 
Tel: 0041 58 323 3000 
FCA Recognised 

Pictet-Absl Rtn Glo Cons-I EUR F £ 103.60 

Pictet-Absl Rtn Glo Diy-I EUR F £ 1 18.07 

Pictet-Agriculture-I EUR F £ 1 56.63 

Pictet-Asian Equities Ex Japan-I USD F $ 1 96.68 

Pictet-Asian Local Currency Debt-I USD F $ 1 53.34 
Pictet-Riotech-I USD F 
Pictet-Rrazil Index I USD 
Pictet-CHFBnndslCHF 
Pictet-China Index i USD 

Pictet-Clean Energy-I USD F $ 85.28 

Pictet-Digital Communication-I USD F $ 214.17 
Pictet-Eastern Europe-I EUR F 
Pictet-Em Lcl Ccy Dbt-I USD F 

Pictet-Emerging Markets-I USD F $562.50 

Pictet-Emerging Markets lndex-1 USD F $ 254.17 

Pictet-Emerging Cnrpnrate Bunds I USD $ 1 00.80 

Pictet-Emerging Markets High Dividend I USD $ 1 1 6.87 

Pictet-Emerging Markets Sust Eq I USD $ 1 00.74 

Pictet-Envircnmental Megatrend Sel I EUR £ 1 21 .03 

Pictet-EUR Ronds-I F £486.69 

Pictet-EUH Corporate Bonds Ex Fin i EUR £ 1 33.93 

Pictet-EUR Corporate Bonds-I F £ 185.48 

Pictet-EUR Government Bonds I EUR £ 1 38.19 

Pictet-EUR High Yield-I F £227.81 

Pictet-EUR Inflation Linked Bonds I EUR £ 1 1 8.96 

Pictet-EUR Short Mid-Term Bnnds-I F £ 1 33.74 

Pictet-EUR Short Term HY I EUR £114.71 

Pictet-EUR Sov.ShtMon.Mkt EUR I £ 1 03.27 
Pictet-Euroland Index I EUR 
Pictet-Europe lndex-1 EUR F 

Pictet-Eurcpean Equity Selection-I EUR F £ 575.60 

Pictet-European SustEq-l EUR F 6190.4B 

Pictet-Generics-I USD F $194.81 

Piclet-Glorjal Emerging Currencies-I USD F $ 1 07.77 



£112.41 
£144.39 



-0.70 0.00 

-0.33 0.00 

-16.55 0.00 

-0.17 0.00 

0.10 0.00 

-0.22 D.00 

0.47 0.D0 

0.45 0.00 

1.52 0.00 

0.06 0.00 



0.16 0.00 

0.08 0.00 

-0.08 0.00 

0.01 0.00 



0.24 0.00 

-0.10 0.00 

0.00 0.00 

0.06 0.00 

0.00 0.00 

0.83 0.00 



0.74 0.00 
-0.65 0.00 
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Full fund performance data at 
www.ft.com/funds 



MANAGED FUNDS SERVICE 



Pictet-Greater China-I USD F 
Pictet-High Dividend Sel I EUR F €132.27 
Pictet-lndia Index I USD 
Pictet Indian Equities-! USD F 
Pictet-Japan Index-I JPY F 
Pictet- 
Pictet- 

Pictet-LATAM Index I USD 
Pictet-IATAM Lc Ccy Dbt-I USD F $ 142.20 
Pictet-Pacific Ex Japan Index-I USD F $ 379.92 
Pictet-Premium Brands-I EUR F € 136.95 
Pictet-Quality Global Equities I USD $ 121 .63 
Pictet-Russia Index I USD $ 84.95 

Pictet-Russian Equities-I USD F $ 70.91 



Bid 


Offer +/- 


Yield 


Fund 


Bid 


Offer +/- 


Yield 


$326.61 


- -1.92 


0.00 


Assured USD D 


$104.96 


- -1.19 


0.00 


$201.03 


- -0.47 


0.00 


Assured F USD 


$ 69.97 


- -0.91 


0.00 


$130.64 


0.16 


0.00 


Assured GBP B 


£ 91.60 


- -5.16 


0.00 


$424.99 


- -2.91 


0.00 


Assured GBP C 


£ 87.28 


- -4.90 


0.00 


6132.27 


0.47 


0.00 


Assured EUR D 


6 74.58 


- -2.65 


0.00 


$ 81.80 


- -1.25 


0.00 


Assured EUR B 


€ 68.38 


- -2.43 


0.00 


$313.91 


- -252 


0.00 


Assured CHF E 


SFr 52.36 


- -2.07 


0.00 


¥ 1234B.5I 


- -78.03 


0.00 










¥7214.82 


- -54.79 


0.00 


Polunin Capital Partners Ltd 






¥11117.15 


- -103.88 


0.00 


Other International Funds 









Offer +/- Yield 



Royal London Unit Managers (CIS) 11200) F (UK) 

PO Box 105, Manchester M4 8BB 08457 464646 
Authorised Inv Funds 



$ 82.37 



Pictet-Security-I USD F 
Pictet-Select-Callisto I EUB 



$165.56 
€100.86 



Pictet-Small Cap Europe-I EUR F £857.27 

Pictet-ST.MoneyMkt-l €140.28 

Pictet-ST.MoneyMkt JPY I USD ¥ 101511.12 
Pictet-ST.MoneiiMkt-ICHF SFM25.24 

Pictet-ST.MoneyMkt-IUSD $134.49 

Pictet-Timber-I USD F $151.95 

Pictet Total Ret-Banyan I USD $103.24 

Pictet Total Bet-Corto Europe I EUR €123.37 

Pictet Total Ret-Kosmos I EUR € 107.05 

Pictet Total Ret-Mandarin I USD $ 1 01 .30 

Pictet-US Equity Growth Selection-I USD F $ 1 66.80 

Pictet-US Equity Value Selection I USD $ 1 83.70 

Pictet-US High Yield-I USD F $145.68 

Pictet-USA Index-I USD F $152.46 

Pictet-USD Government Bonds-I F $600.20 

Plctet-USD Short Mid-Term Bonds-I F $ 1 28.09 

Pictet-USD Sov.ST.Mon.Mkt-l $ 102.43 

Pictet-Water-I EUR F €211.12 

Pictet-Worlrj Government Bonds ! EUR F € 1 38.07 



-0.13 0.00 

-0.10 0.00 

-1.64 0.00 

0.52 0.00 

0.52 - 

0.06 0.00 

0.17 0.00 

0.22 0.00 

-0.02 0.00 

8.12 0.00 

0.00 0.00 

-2.09 0.00 

-0.01 0.00 

0.00 0.00 

-0.02 0.00 

-0.59 0.00 

0.42 0.00 

-0.11 0.00 

-1.26 0.00 

-0.39 0.00 

0.86 0.00 

0.10 0.00 

0.72 0.00 

0.66 0.00 

0.05 0.00 

-0.01 0.00 

-0.54 0.00 

-0.31 0.00 



Pirnco Fds: Global Investors Series Pic 

PIMCO Europe Ltd,1 1 Baker Street.London W1U 3AH 
http://gisnav.pimco-funds.com/ 
Dealing: *44 20 3640 1000 
PIMCO Funds: +44 (0)20 3640 1407 
FCA Recognised 



Asia Local Bond Fund - Inst Acc 


$ 0.88 


- -0.02 




CommodiliesPLUSl 1 lsp Strategy - Inst Acc 


$ 0.02 


0.02 


0.00 


Credit Absolute Return Fund Inst Acc 


$ 11.16 


0.01 


0.00 


Diversified Income - Inst Acc 


$ 18.38 


0.01 


0.00 


Diversified Income Durat Hdg Fund Inst Acc 


$ 11.49 


- -0.01 


0.00 


Emerging Asia Bond Fund Inst Acc 


$ 10.35 


0.01 


0.00 


Emerging Multi-Asset Fund Inst Acc 


$ 9.18 


0.01 


0.00 


Emerging Local Bond - Inst Acc 


$ 13.69 


0.00 


0.00 


Emerging Markets Bond - Inst Acc 


$ 37.76 


- -0.09 


0.00 


Emerging Markets Corp.Bd Fund Inst Acc F 


$ 13.15 


- -0.02 


0.00 


Emerging Markets Curr.Fd- Inst Acc 


$ 13.60 


0.01 


0.00 


EuriborPLUS-lriv. Acc 


€ 11.71 


0.00 


0.00 


Euro Bond - Inst Acc 


€ 20.04 


0.02 


0.00 


Euro Credit - Inst Acc 


€ 13.48 


0.01 


0.00 


Euro Income Bond - Inst Acc F 


€ 12.15 


0.01 


0.00 


Euro Long Average Duration - Inst Acc 


6 16.60 


- -0.03 


0.00 


Euro Low Duration Fund Inst Acc 


€ 10.01 


0.00 


0.00 


Euro Real Return - Inst Acc 


€ 12.48 


0.00 


0.00 


Euro Sbort-Term Inst Acc 


€ 12.02 


- -0.01 


0.00 


Euro Ultra Long Duration - Inst Acc 


€ 20.66 


- -0.05 


0.00 


Global Advantage - Inst Acc 


$ 12.93 


0.03 


0.00 


Global Advantage Real Return Fund Inst Acc 


$ 9.76 


0.02 


0.00 


Global Bond - Inst Acc 


$ 25.19 


0.00 


0.00 


Global Bond Ex-US - Inst Acc 


$ 17.29 


- -0.02 


0.00 


Global High Yield Bond - Inst Acc 


$ 18.99 


0.01 


0.00 


Global Investment Giade Credit- Inst Income 


$ 11.99 


0.01 


3.56 


Global Investment Grade Credit Fund Inst Acc i 


€ 9.78 


0.03 


0.00 


Global Investment Grade Credit Fund Inst Acc J 


$ 15.32 


0.02 


0.00 


Global Multi-Asset - Inst Acc 


$ 13.52 


0.02 


0.00 


Global Real Return - Inst Acc 


$ 16.94 


0.04 


0.00 


High Yield Bond -Inst Acc 


$ 26.29 


0.02 


0.00 


Income Fund Inst Acc 


$ 11.09 


0.00 




Inflation Strategy Fund Inst Acc 


$ 9.34 


0.01 




Low Average Duration - Inst Acc 


$ 14.52 


0.03 


0.00 


PIMCO EqS Emerging Markets Fund Inst Acc 


$ 8.95 


0.04 


0.00 


PIMCO EqS Pathfinder.Eur.Fd Inst Acc F 


€ 13.25 


0.06 


0.00 


PIMCO EqS Pathfinder.Fd Inst AccF 


$ 13.39 


0.10 


0.00 


Socially Resp.Emerg.Mkts Bd Fd Inst Acc F 


$ 12.38 


- -0.02 


0.00 


StocksPLUSFTM} - Inst Acc 


$ 19.39 


0.12 


0.00 


Total Return Bond - Inst Acc 


$ 26.08 


0.07 


0.00 


UK Corporate Bond - Inst Acc 


£ 15.22 


0.00 


0.00 


UK Long Term Corp. Bnd Inst-lnst Acc 


£ 16.25 


0.01 


0.00 


UK Sterling Inflation-Linked - Inst Acc 


£ 19.11 


- -0.01 


0.00 


UK Sterling Long Average Duration - Inst Acc 


£ 17.61 


0.02 


0.00 


UK Sterling Low Average Duration - Inst Acc 


£ 13.75 


0.01 


0.00 


Unconstrained Bond - Inst Acc 


$ 12.00 


0.01 


0.00 


US Government Money Market - Inst Inc 


$ 1.00 


0.00 


0.02 


Pioneer Alternative Inv Mat 


IBMUI 


Other International Funds 


Pioneer Horizon Fund 


S 124.36 


0.99 


0.00 


Pioneer AssetMaster 


$880.37 


3.26 


0.00 


Pioneer Dlv Fund 1 EUR 


e 108.22 


0.86 


0.00 


Pioneer Dlv Fund 1 USD 


$109.05 


0.90 


0.00 


The Meteor Opps 1 


$144.69 


1.26 


0.00 


The Meteor Opps 1 


€144.55 


111 


0.00 


PLATIN 


UM 


CAPITAL MANAGEMENT 



Platinum Capital Management Ltd 

Other International Funds 

Platinum Global Dividend Fund - A (Est) $ 64.24 - 

Platinum All Star Fund - A (Est) $108.97 - 

Platinum Dynasty (Est) $ 98.75 - 

Platinum Essential Resources $ 9.06 - 0.12 0.00 

Platinum Low Volatility Fund SICAV (Est) $ 8.99 - 

Platinum Nordic (Est) SKr 533.07 - 

Platinum Precious Metals (Est) € 6.88 - -0.04 - 

Platinum Maverick Enhanced (Est) $ 82.62 - 

Platinum Gold Advantage (Est) € 8.55 - 

Platinum Global Dividend UCITS Fund $ 80.50 80.50 0.27 2.75 




POLAR 
CAPITAL 



Polar Capital Funds Pic 
Regulated 



Asian Financials Fund CIs A USD 


$256.03 256.03 


-1.05 


0.00 


Biotechnology Food - Class I US Dollar Shares 


$ 0.79 


9.79 


-0.23 




European Market Neutral Fuod CIs I Euro 


€ 9.65 


9.65 


-0.01 


0.00 


Financials Income Fund CIs B2 GBP Acc 


£ 1.51 


1.51 


0.01 


0.00 


Financial Opps I USD 


$ 11.62 




0.09 


0.00 


GEM Growth 1 USD 


S 10.10 




-O.03 


0.00 


GEM Income 1 USD 


$ 11.44 




-0.02 


0.00 


Global Alpha 1 USD 


$ 12.52 


12.52 


0.05 




Global Convertible 1 USD 


$ 10.83 


10.83 


0.00 




Global Insurance 1 GBP 


£ 3.22 




0.02 


0.00 


Global Technnlogy 1 USD 


$ 19.06 




0.09 


0.00 


Healthcare Opps 1 USD 


$ 25.83 




-0.33 


0.00 


Japan Alpha 1 JPY 


¥168.99 


168.99 


-1.08 




Japan 1 JPY 


¥1685.02 




-8.79 


0.00 


North American 1 USD 


$ 14.77 


14.77 


0.05 


0.00 


UKARFIGFJP 


£ 10.49 




0.00 


0.00 


Polar Capital LLP 

Regulated 






ICYMI 


ALVA Convertible A USD 


$124.97 




1.47 


0.00 


European Market Neutral Fund A EUR 


6 98.37 




0.00 


0.00 


European Conviction A EUR 


£158.28 




3.56 


0.00 


European Fnrager A EUR 


€162.85 




0.21 


0.00 


Policy Selection Limited 










Other International Funds 


Assured USD A 


$118.18 




-1.27 


0.00 


Assured USD E! 


$103.13 




-1.15 


0.00 


Assured USD C 


$111.78 




-1.25 


0.00 



Developing Countries 'A' 
Emerging Markets Active 
Luxcellence Em Mkts Tech 
Polunin Developing Countries 



$ 38.29 
$ 36.73 
$ 879.06 
$ 804.85 ( 



Polunin Discovery - Frontier Markets $ 1175.43 



0.63 0.00 
165 - 

2.67 0.00 

1.69 -1.45 0.00 

2.70 - 



Polunin Small Cap $ 1240.77 1256.2B -B.95 0.00 

Private Fund Mgrs (Guernsey) Ltd (GSY) 
Regulated 

Monument Growth 5/1 1/201 3 £ 439.37 444.52 0.72 0.06 



Prosperity Capital Management Ltd 
Regulated 



RPF A Shares 


$220.49 




0.00 


RPFD 


$ 14.37 


0.08 


0.00 


PQF B Shares 


$479.93 


- 2.70 


0.00 


PCF 


$436.09 4 


11,64 -2.01 


0.00 


CAPF 


$ 7.86 


0.12 


0.00 



Prusik Investment Management LLP 



URU 



Enquiries - 0207 493 1331 
Regulated 

Prusik Asian Equity Income BDist $143.32 - -0.96 3.67 

Prusik Asia A $193.48 - -1.52 0.00 

Prusik Asian Smaller Cos A $ 168.52 - -0.37 0.00 



Purisima Investment Fds (UK) (1200)F (UK) 

Ibex House, 42-47 Minories, London, EC3N 1DX 
Order Desk 08459 22044, Enquiries: 0870 607 2555 

Authorised Inv Funds 

Authorised Corporate Director - Capita Financial Managers 

Global Total Fd PCG A 142.12 - 0.90 0.85 



Global Total Fd PCG B 
Global Total Fd PCG INT 



140.91 
139.26 



0.90 0.61 
0.88 0.35 



Purisima Investment Fds (CI) Ltd 
Regulated 



PCG B ! 


146.05 - 


-0.58 0.00 


PCG C « 


144.34 - 


-0.57 0.00 


Putnam Investments (Ireland) Ltd 


IIRU 


Regulated 







Putnam New Flag Euro High Yield Pic -E £1059.74 - 


0.92 5.59 


Putnam New Flag Euro High Yield Pic - M €962.60 - 


0.82 5.35 


R & H Fund Services (Jersey) Ltd 


IJERI 


Regulated 





Camber International Equity Growth Limited £ 14.29 - -0.10 0.00 



Rathbones 

Established 1742 



Rathbone Unit Trust Mgmt (1200)F 

PD Box 9948, Chelmsford, CM99 2AG 

Order Desk: 0845 300 2101, Enquiries: 0207 399 0399 

Authorised Inv Funds 



4.05 
5.72 
5.55 
0.00 
4.09 
3.97 
0.00 
1.18 
1.20 
2.05 
1.78 
2.04 
2.13 



Blue Chip Income Inc 146.81 151.74 -0.35 

Blue Chip Income Acc 202.68 209.40 -0.49 

Ethical Bond Inc 87.45 89.49 0.18 

Ethical Bond Acc 154.82 158.22 0.32 

Global Opportunities Acc 113.43 116.98 -0.20 

Income Inc 798.99 827.33 1.93 

Income Acc 1153.81 1193.89 2.79 

Multi Asset Enhanced Growth Acc 1 12.40 - -0.14 

Multi Asset Strategic Growth inc 141.35 - -0.13 

Multi Asset Strategic Growth acc 146.28 - -0.13 

Multi Asset Total Return inc 121.68 - -0.12 

Multi Asset Total Return acc 129.91 - -0.14 

Recovery Inc 406.80 422.90 0.05 

Recovery Acc 469.55 487.83 0.06 

Strategic Bond Ret Acc £ 1.13 1.14 0.00 

Strategic Bond Ret Inc £ 1.05 1.07 0.00 



Rhenman & Partners Asset Management 

info@rhepa.com www.rhepa.com +46 8 459 88 83 
Other International Funds 

Rhenman Healthcare Equity L/S IC1 (EUR) €225.66 - -7.79 



Renasset Select Funds Pic IIRU 
Regulated 

European Opportunities Fund A € 137.26 - 0.86 0.00 

European Opportunities Fund B €102.74 - 0.41 0.00 

Renaissance Eastern European Allocation Fund € 41 6.93 - -0.35 0.00 

Renaissance Eastern European Fund A € 505.55 - -0.22 0.00 

Renaissance Eastern European Fund B € 108.65 - -0.05 0.00 

Renaissance Ottoman Fund €138.74 - -0.58 0.00 

ROBECO 

The Investment Engineers 



Robeco Asset Management 

Coolsingel 120, 3011 AG Rotterdam, The Netherlands. 

www.robeco.com/contact 

FCA Recognised 

Asia-Pacific Equities [EUR) € 106.23 
Chinese Equities (EUR) € 57.57 

Em Stars Equities (EUR) €159.64 
Emerging Markets Equities (EUR) €135.17 
Flex-o-Rente (EUR) €107.36 
Glob.Consumer Trends Equities (EUR) € 1 1 7.67 



High Yield Bnnds (EUR) 
Lux -0- Rente (EUR) 
Natural Ress Equities (EUR) 
New World Financials (EUR) 
RobecoSAM Sust.Agrib.Eq.D 
US Premium Equities (EUR) 
US Premium Equities (USD) 



€118.52 
€126.79 
€ B0.B5 
€ 43.50 
€122.22 
€155.71 
$174.33 



79 0.00 

87 0.00 

70 0.00 

20 0.00 

03 0.00 

36 0.00 

10 0.00 

05 0.00 

32 0.00 

05 0.00 

35 0.00 

51 0.00 

57 0.00 



Rothschild Private Fund Mgmnt Ltd |1200|F (UK) 

New Court, St Switbins Lane, London EC4N 8AL 
Authorised Funds 

New CourtFund Class A 2Qll Irjel Income Units) £ 12.01 - 0.00 0.55 

RPIC Preferred Income £ 10.39 - 0.00 3.05 

RPFM Market fund £ 11.95 - 0.00 1.06 



Royal Bank of Scotland (2230)F 

PO Box 23873, Edinburgh EH7 5WJ 0800 917 7072 
Authorised Inv Funds 

Series 5 (Minumum Initial Investment £75,000) 



United Kingdom Equity Index Fund 


£ 


16.10 - 


0.00 


2.57 


UK Specialist Equity Inc 


£ 


18.68 - 


0.O9 


0.46 


Contl Europe Specialist Fund 


£ 


22.63 - 


0.13 


0.00 


dapan Specialist Fund * 


£ 


12.96 - 


0.00 


0.00 


US Spec Equity Fund 


£ 


15.85 - 


-0.03 


0.00 


Pacific Basin Specialist Equity Fund 


£ 


40.18 - 


-0.13 


0.56 


UK Sovereign Bd Index Fund 


£ 


9.95 - 


0.00 


2.87 


Inflation Lkd Soy Bd Fund 


£ 


11.34 - 


-0.01 


0.86 


UK Specialist Equity Income Fund 


£ 


9.64 - 


0.05 


3.48 


Global Emerg Mkts Equity Fund * 


£ 


11.50 - 


-0.01 


0.92 


Global Spec Inv Grade Bd Fund GBP 


£ 


10.41 - 


0.01 


2.78 


Series 6 {Investment Management Customers Only) 


United Kingdom Equity Index Fund 


£ 


15.88 - 


0.01 


2.92 


UK Specialist Equity 


£ 


18.79 - 


0.09 


1.50 


Contl Europe Specialist Fund 


£ 


23.18 - 


0.13 


0.68 


dapan Specialist Fund * 


£ 


13.44 - 


0.01 


0.51 


US Spec Equity Fund 


£ 


16.26 - 


-0.03 


0.36 


Pacific Basin Specialist Equity Fund 


£ 


39.76 - 


-0.13 


1.27 


UK Sovereign Bd Index Fund 


£ 


10.00 - 


0.00 


2.87 


Inflation Lkd Spy Bd Fund 


£ 


11.22 - 


0.00 


0.86 


UK Specialist Equity Income Fund 


£ 


10.15 - 


0.05 


3.45 


Global Spec Inv Grade Bd Fund GBP 


£ 


10.59 - 


0.01 


2.78 


Global Emerg Mkts Equity Fund * 


£ 


11.43 - 


0.0D 


1.48 



Address and telephone number for Series 5 only 

Royal Bank of Scotland (IRL) 

RBS Asset Management (Dublin] Limited 

Guild Hse, PO Box 4935 Guild St, IFSC Dublin 1 00 353 1 642 8400 

FCA Recognised 

RBSG Investment Programmes 

RB5G Global Investment Giade Bond GBP Series 6 £124.43 - 0.14 2.50 

HBSE UK Sowereign Bond Index Projramme Series 6 £ 10.87 - 0.00 3.06 



CIS Sustainable Diversified Trust A 


£ 1.44 - 


0.00 


1.74 


CIS Sustainable World Trust A 


146.90 - 


-0.10 


0.93 


Corporate Bd IncTst 


87.86 92.48 


0.15 


4.03 


European Growtb * 


97.03 102.10 


-0.23 


1.89 


Sustainable Leaders * A 


416.20 - 


-1.3D 


1 35 


UK Growth * 


458.80 482.90 


-1.30 


1.49 


UK Income With Growth * 


223.00 234.80 


-0.50 


4.40 


US Growth 


119.20 125.50 


-0.20 


0.00 


Additional Funds Available 
Please see www.cis.co.uk for details 






RBS Collective Investment Fds Ltd 

PO Box 9908, Chelmsford, CM99 2AF 0845 300 2585 
Authorised Inv Funds 


UK) 


Balanced Acc ♦ 


329.30 - 


-0.20 


1.77 


Balanced Inc ♦ 


271.70 - 


-0.3D 


1.82 


Equity Income ♦ 


327.10 - 


-0.40 


3.48 


Extra Income ♦ 


102.00 - 


0.20 


3.51 


RSE lOQTracker Special 1 ♦ 


287.70 - 


-1.10 


2.90 


RSE 100 Tracker Special 3 ♦ 


200.10 - 


-0.70 


2.69 


RSE 100 Tracker Standard ♦ 


274.00 - 


-0.90 


2.48 


Growth ♦ 


297.40 - 


-0.50 


2.06 


High Yinlrt ♦ 


118.70 - 


0.30 


4.24 


internal onal G'owth ♦ 


368.10 - 


1.00 


0.11 


Stakeholder Investment ♦ 


157.90 - 


-0.10 


2.43 


Advent. jrous G'owth ♦ 


136.20 - 


0.20 


0.70 


Balanced Growth ♦ 


134.50 - 


0.2D 


0.80 


Cautious Growth ♦ 


124.30 - 


0.20 


1.00 


ncome ♦ 


116.80 - 


0.10 


2.40 


Capital Protected Accelerator Fund 1 + 


110.30 - 


-0.10 


0.00 


Capital Protected Accelerator Fund 2 ♦ 


122.60 - 


-0.40 


0.00 


Capital Protected Accelerator Fund 3 ♦ 


114.70 - 


-0.50 


000 


Capital Protected Fund 4 ♦ 


125.40 - 


-0.80 


000 


Capital Protected Fund 6 ♦ 


159.50 - 


0.30 


000 


Your Portfolio Fund II Class 1 


104.60 - 


0.00 


000 


Your Portfolio Fund II Class 2 


104.30 - 


0.00 


000 


Your Portfolio Fund III Class 1 


108.30 - 


0.00 


000 


Your Portfolio Fund III Class 2 


107.90 - 


0.0D 


0.00 


Your Portfolio Fund IV Class 1 


112.60 - 


0.0D 


0.00 


Your Portfolio Fund IV Class 2 


111.80 - 


0.0D 


0.00 


Your Portfolio Fund V Class 1 


115.70 - 


0.00 


0.00 


Your Portfolio Fund V Class 2 


114.80 - 


0.00 


0.00 


Your Portfolio Fund VI Class 1 


115.60 - 


0.00 


0.00 


Your Portfolio Fund VI Class 2 


115.20 - 


0.10 


000 


Ruffer LLP (1000)F 

bex House, 42-47 Minories, London, EC3N 1DX 
Order Desk and Enquiries: 0845 601 9610 
Authorised Inv Funds 


IUKI 


Authorised Corporate Director • 


Capita Financial Managers 


CF Ruffer Investment Funds 








Baker Steel Gold C Acc 


99.71 - 


-3.97 


0.00 


Baker Steel Gold O Acc 


99.35 - 


-3.97 


0.00 


Equity & General C Acc 


367.37 - 


-1 17 


0.04 


Equity & General C Inc 


339.91 - 


-1.09 


004 


Equity & General O Inc 


339.80 - 


-1.10 


0.22 


Equity & General O Acc 


366.07 - 


-1.19 


0.22 


European C Acc 


459.84 - 


1.64 


000 


European 0 Acc 


458.23 - 


1.61 


0.62 


Japanese Fund C Acc 


154.21 - 


-0.96 


0.16 


Japanese Fund O Acc * 


153.56 - 


-0.97 


0.16 


^acific C Acc 


245.63 - 


-0.58 


0.00 


Pacific 0 Acc 


244.64 - 


-0.59 


0.66 


Total Peturn C Acc 


366.59 - 


-1.38 


1.78 


Total Peturn C Inc 


262.10 - 


-0.98 


1.80 


Total Peturn 0 Inc 


261.11 - 


-0.99 


2.13 


Total Peturn 0 Acc 


365.29 - 


-1.39 


2.09 


S. W. MITCHELl 


CAPITAL 






S W Mitchell Capital LLP 

Regulated 




ICVM) 


SW Mitchell European Fund ClassAEUR 


€298.65 - 


16.87 




S W Mitchell Small Cap European Fund Class A EUR 


£195.94 - 


8.76 




The Charlemagne Fund EUR 


€306.57 - 


17.22 




S W Mitchell Capital LLP 

Regulated 




IIRU 


SWMC European Fund B EUR 


€ 1 4B56.65 - 


31.60 


0 00 


SWMC Small Cap European Fund Fd EUR 


€12136.12 - 


-12.44 


000 


SWMC Emerging European Fund R EUR 


€ 10479.10 - 


33.00 





ROBcCOSAMc# 

Sustainability Investing 



RobecoSAM (LUX) 

Tel. +41 44 653 10 10 http://www.robecnsam.com/ 
Regulated 



RobecoSAM Sm.Energy/A 
RobecoSAM Sm.Materials/A 
RobecoSAM SCIimare/A 
RobecoSAM S.GIobal Eq/B 
RobecoSAM S.HealthyLiv/B 
RobecoSAM S.Water/A 



£ 13.53 
£123.33 
£ 75.36 
€144.72 
€137.26 
£154.05 



0.09 1.03 

0.02 0.04 

0.25 0.13 

0.50 0.00 

-0.55 0.00 

-0.36 0.77 



4kV Santander 

ASSET MANAGEMENT 



Santander Asset Management UK Limited (1200)F (UK) 

287 St Vincent Street, Glasgow G2 5NB, 0845 6000 1 B1 

Authorised Funds 

Santander Atlas Range 



Santander Atlas Port 3 Acc Ret 


139.20 - 


-0.10 




Santander Atlas Port 3 Inc Ret 


99.79 - 


-0.04 




Santander Atlas Port 3 Acc Inst 


151.50 - 


-0.1 D 




Santander Atlas Port 4 Acc Ret 


169.10 - 


-0.10 




Santander Atlas Port 4 Inc Ret 


126.20 - 


0.0D 




Santander Atlas Port 4 Acc Inst 


152.60 - 


0.0D 




Santander Atlas Port 5 Acc Ret 


181.50 - 


0.10 




Santander Atlas Port 5 Acc Inst 


153.00 - 


0.10 




Santander Atlas Port 6 Acc Ret 


252.30 - 


0.30 




Santander Atlas Port 6 Acc X 


180.10 - 


0.20 




Santander Atlas Port 6 Acc Inst 


153.00 - 


0.20 




Santander Atlas Port 7 Acc Ret 


195.30 - 


0.10 




Santander Atlas Port 7 Acc Inst 


153.60 - 


0.10 




Authorised Inv Funds 


Max 70% Shs Acc Ret 


156.60 - 


0.00 




Max70%Shslnc Bet 


137.10 - 


0.00 




hvestments Inc Acc Bet 


142.80 - 


0.3D 




hvestments Inc Inc Bet 


99.03 - 


0.19 




Equity Inc Inc Inst 


224.50 - 


-0.70 




Equity Inc Inc Bet 


195.00 - 


-0.6D 


0.00 


NSP UK Gwth Inc Bet 


169.70 - 


-0.50 




Stckmkt 100 Track Gwth Acc Inst 


93.45 - 


-0.33 




Stckmkt 1 00 Track Gwth Acc Ret 


169.50 - 


-0.60 




UK Growth Acc Inst 


277.70 - 


-0.80 




UK Growth Acc Bet 


325.80 - 


-0.90 




UK Growth Inc Bet 


226.30 - 


-0.60 




Managed OEIC 


Glnb Em Shs Port Acc Bet 


168.50 - 


-1.00 




Max 70% Shs Port Acc Bet 


238.10 - 


0.50 




Max 70% Shs Port Acc X 


170.90 - 


0.30 




hvestment Pnrt Acc Bet 


213.80 - 


0.0D 




hvestment Pnrt Acc X 


151.60 - 


0.10 




Max 50% Shs Pnrt Acc Bet 


226.00 - 


0.20 




Max 50% Shs Pnrt Inc Bet 


208.30 - 


0.10 




Max 50% Shs Pnrt Acc X 


163.60 - 


0.10 




Glnb Shs Port Acc Ret 


252.70 - 


0.2D 




Glnb Shs Port Acc X 


181.50 - 


0.20 




Enhanced Inc Inc Ins 


210.50 - 


-0.50 




Enhanced Inc Inc Bet 


202.40 - 


-0.50 




Enhanced Inc Inc X 


169.80 - 


-0.40 




Managed Investments OEIC 


Max 60% Shs Pnrt Acc Bet 


248.20 - 


0.20 


000 


Max 60% Shs Pnrt Inc Bet 


210.00 - 


0.10 




Max 60% Shs Pnrt Inc X 


162.60 - 


0.10 




Eq Inc Pert Acc Ret 


272.40 - 


0.40 


000 


Eq Inc Port Inc Ret 


227.60 - 


0.3D 




Managed Investments OEIC 2 


hvestments Inc Port Inc Ret 


162.20 - 


0.30 





Fund 


Bid Offer 


+/- Yield 


hvestments Inc Pnrt IncX 


146.90 - 


0.20 - 


£ Gov Bond Inc Inst 


164.60 - 


0.30 - 


Strat Band Inc Inst 


180.60 - 


0.30 - 


Managed Investments OEIC 3 


Div Inc Port Inc Ret 


161.90 - 


-0.50 - 


Cnrp Bond Acc Inst 


191.40 - 


0.40 3.46 


Multi-Manager OEIC 


Bal htl Track Acc Bet 


247.80 - 


-0.70 - 


Band Mthlv Inc Acc Bet 


131.80 - 


-0.20 - 


Bnnd Mthly Inc Inc Bet 


89.39 - 


-0.09 - 


Santander Asset Management UK Limited (1200IF (UK) 

287 St Vincent Street, Glasgow G2 5NB 0845 605 4400 
Authorised Inv Funds 


Santander Premium Fund (OEIC) 


A Shares 






Eurnpe (ex-UK) 


264.30 - 


0.50 - 


dapan Equities 


137.10 - 


-0.70 - 


Pauifiu Bas (ex-Japan) 


481.10 - 


-0.90 - 


Sterling Bnnds 


244.10 - 


0.40 - 


UK Equities 


254.50 - 


-0.50 - 


US Equities 
B Shares 


210.10 - 


1.00 - 


Pauifiu Bas (ex-Japan) 


480.40 - 


-1.00 - 



Saracen Fund Managers Ltd (1000)F (U 

19 Rutland Square, Edinburgh EH1 2BB 
Dealing: 00 353 1 603 9921 

Saracen Investment Funds ICVC(OEIC) Enq. 0131 202 9100 
Authorised Inv Funds 



Saracen Growth Fd Alpha Acc 


£ 3.16 - 


0.01 


0.75 


Saracen Growth Fd Beta Acc 


£ 5.00 - 


0.02 


0.98 


Saracen Global Income S Growth Fund A - Acc 


£ 1.14 - 


0.01 




Saracen Global locome § Growth Food A - Gist 


£ 1.12 - 


0.01 




Saracen Global Income and Growth Fond -Acc # 


£ 1.39 - 


0.01 


5.03 


Sjioi GLbiii cj inaidG-o'.vth Food -Gist < 


£ 1.31 - 


0.01 


3.13 


Fur Save & Prosper please s 


ae Countrywide Assurec 




Schroder Property Managers (Jersey) Ltd 





Fund 

Global Index Linked Bond Inc 
Global REIT Acc 
Global REIT Inc 

Global Smaller Companies Retail Accumulation 

Higher Income Acc 

Higber Income Inc 

Japanese Equity Growth Acc 

Select Income Acc 

Select Income Inc 

Select Property Acc 

Select Property Inc 

Strategic Bond Acc 

Strategic Bond Inc 

UK Equity Growth Acc 

UK Equity High Alpba Retail Acc 

UK Equity High Alpba Retail Inc 

UK Equity High Income Acc 

UK Equity High Income Inc 

UK Equity Income Unconstrained Acc 

UK Equity Income Unconstrained Inc 

UK Equity Recovery Acc 

UK Equity Unconstrained Acc 

UK Ethical Acc 

UK Gilt Acc 

UK Gilt Inc 

UK Opportunities Acc 
UK Opportunities Inc 
UK Property Trust Acc 
UK Smaller Companies Acc 



Offer +/- Yield 

0.20 0.87 
- -0.10 2.15 



Fund 

Japan Equity Class JP3 



Bid Offer +/- Yield 
¥ 0.96 - -0.01 0.00 



Other International Funds 

Indirect Real Estate SIRE £104.61 109.46 0.83 3.68 



Scottish Friendly Asset Managers Ltd {UK) 

Scottish Friendly Hse : 1 6 BlythswoorJ Sq : Glasgow G2 4HJ 0141 275 5000 
Authorised Inv Funds 



Managed Growth ♦ 
UK Growth ♦ 



204.90 
218.80 



-0.20 0.00 
-0.10 0.00 



SEB 



SEB Asset Management S.A. 

www.seb.se +352 26 68 2595 
Regulated 



SEB Asset Selection Fund EUR € 13.73 13.73 -0.04 0.00 



SIAISIA Funds AG) 
Regulated 

LTIF Alpha 
LTIF Classic 
LTIF Em.Mkt Value 
LTIF Natural Resources 

SIAISIA Funds AG) |CH| 



(LUXI 

€152.45 - 0.08 0.00 
€285.48 - 1.65 0.00 
€ 79.77 - 0.51 0.00 
€ 86.58 - 0.59 0.00 



Other International Fds 

LTIF Stability Grnwth SFr211.20 - 0.50 0.00 

LTIF Stability Inc Plus SFr203.70 - 0.40 3.94 



SKAGEN Funds 

PD Box 160, 4001 Stavanger, Nnrway 

Tel |47) 51 21 38 50www.skagenfunds.com 

FCA Recognised 



INOR) 



SKAGEN Global 
SKAGEN Kon-Tiki 
SKAGEN Vekst 
SKAGEN Tellus 



€131.23 - 0.23 0.00 

€ 75.25 - -0.28 0.00 

€194.07 - 1.37 0.00 

€ 14.74 - -0.07 0.00 



Eurnpean Growth Trust A Class 


494.50 - 


0.80 


1.35 


Far East Growtb Trust A Class 


411.80 - 


-1.70 


1.21 


Fixed Interest Trust A Class 


1l9.50xd - 


0.20 


3.82 


Global Gold and Resource Trust A Class 


184.90 - 


1.90 


000 


MM Endurance Balanced Fund A Class 


200.90 - 


0.20 


1.00 


MM Global Investment Fund A Class 


2107.00 - 


5.00 


1.29 


North American Trust A Class 


1533.00 - 


5.0D 


0.00 


Oriental Grnwtb Fund A Class 


136.60 - 


-0.60 


1.53 


UK Equity Grnwtb Trust A Class 


355.60 - 


-0.80 


1.44 


UK Equity Income Trust A Class 


220.00 - 


-1.0D 


4.68 


Smith & Williamson Investment Mgmt Ltd IBMUI 
Regulated 


Bermuda Capital Cn Ltd 


$342.67 - 


-0.94 


000 


Mid Ocean Wnrld Inv 


$508.57 - 


-2.45 


000 


Pancurri Investment Ltd 


$1047.72 - 


13.75 


0.00 


Smith & Williamson Fd Admin Ltd |1200)F 

25 Mnorgate, Londnn, EC2R 6AY 0141 222 11 50 
Authorised Inv Funds 


IUKI 


S&W Deucalion Fd (OEIC) 


1916.00 - 


0.00 


0 79 


S&W Magnum 


349.90 370.20 


0.2D 


2.19 


S&WMaratbnn Trust 


173.30 183,40 


-0.3D 


0.73 


S&W Oppnrtunities Fund 


1369.00 - 


1.0D 


1.68 


S&W UK Grnwth Fund 


970.50 - 


2.40 


2.02 


Charity Value and Incnme Fund Acc 


126.80 127.60 


-0.20 


4.29 


Charity Value and Income Fund Inc 


93.19 93.73 


-0.13 


4.41 


SMT Fund Services (Ireland) Limited 
Regulated 






Mcnthly Dividend High Yield 


$ 7.13 - 


LIDO 


0.00 


Daiwa Gaika MMF 


AUS Portfolio 


A$ 0.01 - 


0.0D 




US$ Portfolio 


$ 0.01 - 


0.0D 




Canadian Dllr Pfolio 


C$ 0.01 - 


0.0D 




New Zealand Dllr Pfolio 


NZI 0.01 - 


0.0D 




Daiwa Bond Series 


Monthly Dividend AUD Bd 


A$ 10.12 - 


0.02 


0.00 


Mnnthly Dividend EUR Bd 


€ 10.14 - 


-0.01 


0.00 


Mnnthly Dividend CAD Bd 


C$ 9.96 - 


0.00 


000 


Mtbly Div US Preferred Sees 


$ 7.65 - 


0.01 


000 


Daiwa Equity Fund Series 


New Major Econnmies 


$ 10.39 - 


-0.03 


000 



Standard Life 
Investments 



Standard Life Investments Ltd (0730IF (UK) 

1 George Street, Edinburgh EH2 2LL 
0845279 3003 
Authorised Inv Funds 

Retail share class 

AAA Incnme Acc Retail Standard Life 87.40 - -0.01 2.77 

AAA Incnme Inc 53.08 - -0.01 2.80 

AAA Incnme CAT Acc 83.02 - -0.01 2.38 

AAA Incnme CAT Inc 53.07 - 0.00 2.40 

American Equity Unconstrained Acc 81.01 - -0.04 0.00 

Asian Pacific Grnwth Acc 232.20 - -0.10 2.26 

Cnrporate Bond Acc 134.30 - 0.00 3.85 

Corporate Bond Inc 58.57 - 0.02 3.93 

Dynamic Distributicn Acc 73.27 - 0.10 4.10 

Dynamic Distributicn Inc 55.41 - 0.08 4.21 

Ethical Ccrpnrate Bond Acc 67.84 - 0.03 2.59 

Ethical Ccrpnrate Bond Inc 51.34 - 0.03 2.63 

Eurnpe Ethical Equity Acc 51.13 - 0.54 0.70 

Eurnpean Equity Growth Acc 141.60 - 1.20 2.71 

Euro Equity Incnme Acc 93.18 - 0.91 3.08 

Eurn Equity Incnme Inc 76.07 - 0.74 4.39 

Global Absolute Return Strategies Acc 70.01 - 0.01 1.12 

Glnbal Advantage Acc 127.90 - 0.20 1.23 

Glnbal Advantage Inc 88.64 - 0.15 1.26 

Glnbal Advantage CAT Acc 95.79 - 0.16 1.58 

Glnbal Equity Incnme Acc 181.20 - 0.60 2.52 

Glnbal Equity Incnme Inc 68.65 - 0.22 1.65 

Glnbal Equity Unccnstrained Acc 88.45 - 0.17 0.09 

Glnbal Index Linked Bnnd Acc 154.70 - 0.20 0.87 



34.43 
72.89 
109.90 
47.67 
68.18 
83.46 
52.99 
43.12 
34.38 
75.83 
87.17 
289.70 
170.40 
89.13 
200.10 
81.01 
61.47 
47.81 
161.20 
196.80 
138.60 
65.77 
41.50 
179.90 
166.70 
109.30 
425.00 



-0.08 2.17 

0.06 0.03 

0.00 6.36 

0.03 6.58 

0.21 0.18 

0.03 4.86 

0.01 4.48 

-0.01 3.09 

-0.01 2.29 

0.02 3.34 

0.01 3.38 

0.80 2.73 

0.00 3.03 

0.01 3.09 

0.50 3.80 

0.20 3.91 

0.15 1.80 

0.12 1.84 

1.00 1.60 

0.30 0.13 

0.30 2.83 

0.01 1.78 

0.00 1.29 

1.20 0.90 

1.10 0.91 

5.40 2.90 

0.70 0.86 



Standard Life Wealth 

Standard Life Wealth, 30 Lnthian Road, Edinburgh, EH1 2DH 
0845 279 8880 www.standardlifewealth.cnm 
Authorised Funds 



SLW Acer Fund-GBP Income 


876 


20 - 


0.30 


1.36 


Unit Trusts 


SLW Balanced Bridge Fund-Income Onits 


138 


70 - 


-0.10 


2.91 


SLW Bridge Fund -Incnme Units 


223 


00 - 


0.80 


1.92 


SLW Falcon Fund -Accumulation Units 


287 


30 - 


0.70 


0.68 


SLW Falcon Fund -Incnme Units 


253 


10 - 


0.60 


0.68 


SLW Merlin Fund -Incnme Units 


806 


10 - 


23.00 


1.58 


SLW Phoenix Fund -Accumulation B Onits 


164 


50 - 


8.00 


1.88 


SLW Phnenix Fund -Income B Units 


133 


10 - 


-0.10 


1.90 


Standard Life Wealth 








JERI 


PO Box 189, St Helier, Jersey, JE4 


9BU 01534 7091 


30 




FCA Recognised 











Standard Life Offshore Strategy Fund Limited 

Bridge Fund £ 1.5360 - -D.0D07 1.79 

Diversified Assets Fund £ 1.1536 - 0.0001 2.87 

Global Equity Fund £ 1.6917 - 0.0036 1.57 

Global Balanced Fund -Income Units £ 1.27 96 - 0.0012 1.99 

Global Balanced Fund -Accumulations Units £ 1.43 26 - 0.0014 1.95 

Global Fixed Interest Fund £ 1.0437 - -D.0006 2.33 

Sterling Fixed Interest Fund £ 0.8385 - 0.0015 2.93 

UK Equity Fund £1.9029 - 41.0055 2.16 

% STENHAM 

AS5ET MANAGEMENT 



Stenham Asset Management Inc 

www.stenhamassetmanagement.com 



Smith & Williamson 



Smith & Williamson Investment Management (1200IF (UK) 

25 Mnorgate, London, EC2FT 6AY 020 7131 8100 

www.sandwfunds.com 

Authorised Inv Funds 



Other International Funds 


Stenham Asia USD 


1 124.77 - 


3.27 




Stenham Credit Opportunities A Class OS 


(105.17 - 


0.42 




Stenham Emerging Markets USD B 


$107.81 - 


4.85 


000 


Stenham Gnld USD 


$ 132.24 - 


-21.69 




Stenham Growtb USD 


$131.54 - 


5.29 




Stenham Healthcare USD 


$131.35 - 


5.75 




Stenham Helix USD 


$102.61 - 


-0.25 


000 


Stenham Managed Fund USD 


$ 104.33 - 


2.11 




Stenham Multi Strategy USD 


$112.56 - 


1.59 




Stenham Quadrant USD A 


$ 375.86 - 


-0.56 




Stenham Trading Inc USD 


$103.10 - 


-0.16 




Stenham Universal USD 


$415.04 - 


5.95 




Stenham Universal II USD 


$155.42 - 


2.17 


0.00 


Stratton Street Capital (CI) Limited 
Regulated 


IGSYI 


Wonda Bond S Currency Fond (USD 


$ 34.50 - 


-0.85 


0.00 


Fine Wine PCC Limited - Bordeaux Fun 


£ 0.42 - 


-0.01 


0.00 


Japanese Synthetic Warrant 


¥706.12 - 


6.34 


0.00 


dapan Synthetic Warrant Fund USD Clas 


$ 3.34 - 


0.09 


0.00 


Renminbi Bond Fund AUD CIs A 


A$ 114.46 - 


1.07 


1.75 


Renminbi Bond Fund AUD CIs B 


A$ 116.12 - 


1.09 


000 


Benminbi Bond Fund CHF CIs A 


SFr 1 17.43 - 


1.09 


3.29 


Renminbi Bond Fund CHF CIs B 


SFr 117.17 - 


1.09 


3.08 


Renminbi Bond Fund CNH CIs A 


■ 117.33 - 


1.11 


3.33 


Renminbi Bond Fund CNH CIs B 


CNH 117.07 - 


1.11 


3.12 


Renminbi Bond Fund Euro CIs B 


6117.60 - 


1.09 


3.06 


Renminbi Bond Fund GBP CIs B 


£118.25 - 


1.09 


3.06 


Renminbi Bond Fund SGD CIs B 


S$ 1 17.92 - 


1.09 


3.06 


Renminbi Bond Fund USD CIs B 


$118.24 - 


1.09 


3.15 


Renminbi Bond Fund YEN CIs B 


¥ 12208.40 - 


112.35 


0.00 


Renminbi Bond Fund USD Class 


$163.08 - 


1.49 


3.71 


Renminbi Bond Fund GBP Class 


£157.66 - 


1.46 


3.66 


Renminbi Bond Fund SGD Class 


S$ 156.26 - 


1.43 


3.61 


Renminbi Bond Fund YEN Class 


¥ 18007.00 - 


166.00 


000 


Renminbi Bond Fund EUB Class 


6108.21 - 


1.01 


3.69 


Poland Geared Growtb 


£ 0.62 - 


-0.03 


0.00 



EI STURDZA 

INVESTMENT FUNDS 



E. I. Sturdza Strategic Management Limited (GSY) 
Regulated 



Nippon Grnwth Fund Limited 


¥88008.00 


-1272.52 


0.00 


Strat Evarich Japan Fd Ltd dPY 


¥ 94574.00 


-mot 


0.00 


Strat Evarich Japan Fd Ltd USD 


$951.44 


-16.52 


0.00 


Strat Global Innovation fd Ltd EUR 


61340.16 


-8.59 


000 


Strat Global Innovation fd Ltd USD 


$ 1383.99 


-9.20 


000 



E.I. Sturdza Funds PLC (IRL) 
Regulated 

Strategic China Panda Fund USD $ 2376.26 - 2.31 0.00 

Strategic China Panda Fund Hedged EURO €2324.85 - 2.15 0.00 

Strategic China Panda Fund Hedged Sterling £ 226B.38 - 2.17 0.00 

Strategic US Momentum and Value Fund $699.76 - D.94 0.00 

Nippon Growth |UCIT5| Fund JPY Class A shares ¥87593.00 - -1B79.0Q 0.00 

Nippon Growth (UCrTS) Fund JT»Y Class C Dis sdiares ¥71363.00 - -1374.00 0.00 

Nippon Growth (LCrTSI Fund JPY Class B Acc srrares ¥73470.00 - -1457.00 0.00 

Strategic Euro Bond Fund Distributing Class Shares €1042.44 - -0.08 0.32 

Strategic Euro Bond Fund Accumulating Class Shares €1122.61 - -D.08 0.00 

SBat^iCEnHging Europe fund Hedged Euro Class €1054.82 - -11.54 0.00 

Strategic Emerging Europe Fund USD Class $ 1073.70 - -11.55 0.00 

Strategic Europe Value Euro Class €147.43 - 0.83 0.00 

Strategic Global Bond USD Acc $ 1015.05 - -0.17 0.00 

Strategic Global Bond RMB Acc $1041.49 - -0.69 0.00 

Taube Hodson Stonex Ptnrs UT {1200)F {UK) 

50 Bank Street, Canary Wharf, London E1 4 5NT 

Admin: 50 Bank Street, Canary Wharf, London E14 5NT 
Dealing & Enguiries: 0870 870 8433 
Authorised Inv Funds 

THS Growth & Value Funds 

International 

IGV-lncA 337.10 - 0.50 2.07 

IGV-lncB 336.60 - 0.40 1.47 

IGV-AccX 400.50 - 0.50 - 

IGV-AccY 425.60 - 0.50 2.02 

IGV-AccZ 400.00 - 0.60 1.45 

European 

EGV-AccZ 268.30 - 1.10 1.02 

The Hartford International Funds (IRL) 
Regulated 

Gbl Govt Bond (Ex Japan) Index (GBP) £ 1544.07 - -0.06 0.00 

UK Corporate Bond £ 141B.00 - 3.79 0.00 

Gilt £ 1407.47 - 1.16 0.00 

Global Eg (Ex Japan) Index Fund ¥ 1.19 - 0.01 0.00 

Global Eg (ex Japan) Class HJ4 ¥ 1.24 - 0.01 0.00 

Global Eg (ex Japan) Class JP5 ¥ 1.16 - 0.01 0.00 

Global Eq Ex Japan Index Fund (Hedge) ¥ 1 .07 - 0.01 0.00 

Gbl Govt Bond (Ex Japan) Index ¥ 1.11 - 0.00 0.00 

Gbl Govt Bond (ex Japan) Class JP4 ¥ 1.08 - 0.00 0.00 

Japan Equity Index Fund ¥ 0.79 - 0.00 0.00 



The National Investor (TNI) 

www.tni.ae 

Other International Funds 

UAE Blue Chip Fund AED 8.31 

TNI Funds Ltd (BMU) 



MENA Special Sits Fund 
TNI Funds Pic (Ireland) 



$1111.62 



MENA UCITS Fund 



UBS 



The Resolution Fund (1200) 

Tel 0870 870 8434 
Authorised Inv Funds 



Global Fixed Income D Acc F 


99.19 - 


0.17 


0.88 


Global Fixed Income D Inc F 


£ 0.99 - 


0.00 


0.52 


Global Yield B Acc F 


112.60 - 


0.00 


1.94 


Global Yield Fj Inc F 


107.70 - 


0.10 


1.98 


Global Balanced B Acc F 


121.60 - 


-0.10 


0.61 


Global Balanced B Inc F 


117.80 - 


-0.10 


0.61 


Global GrorMh B Acc F 


128.90 - 


0.10 


0.39 


Global Growth B Inc F 


121.20 - 


0.10 


0.42 


Global Equity Fund B Acc F 


121.60 - 


0.10 


0.22 


Global Equity Fund B Inc F 


£ 1.21 - 


0.00 




UK Income Focus B Inc F 


63.73 - 


-0.05 


3.40 


UK Income Focus B Acc F 


81.12 - 


-0.07 


3.31 


UK Balanced B Inc F 


67.01 - 


-0.08 


1.58 


UK Balanced B Acc F 


71.96 - 


-0.08 


1.55 


UK Growth B AccF 


73.51 - 


-0.10 


1.38 


UK Growth B Inc F 


8217 - 


-0.11 


0.66 


UK Equity B Acc F 


85.91 - 


-0.16 


2.26 


UK Equity B Inc F 


80.91 - 


-0.15 


2.29 


Tilney Asset Management Intl Ltd 
Other International Funds 


IGSYI 


The Glanmore Property Fund 


NAVISuspl 


£ 1.15 - 


0.01 


0.00 



TOSCAFUND 



Toscafund 
Regulated 

Tosca 

Tosca Mid Cap GBP 
Tosca Opportunity B USD 



(GYM) 

$265.78 - 10.51 0.00 
£206.04 - 17.12 0.00 
$293.18 - 21.16 0.00 



tree fop 

T management' 



■ asset MANAGEMENT 



TreeTop Asset Management S.A. 
Regulated 

TreeTop Convertible Sicav 



International A 


6260.67 - 


0.15 


0.00 


International B 


S 337.89 - 


0.31 


0.00 


International C 


£116.66 - 


0.08 


0.00 


Pacific A 


£273 23 - 


-1.08 


0.00 


Pacific B 


(346.78 - 


-1.33 


0.00 


TreeTop Global Sicav 


Glebal Opp.A 


e 137.35 - 


0.74 


0.00 


Global Opp.B 


(144.59 - 


0.96 


0.00 


Global Opp.C 


£176.30 - 


0.85 


0.00 


Sequoia Equity A 


£119.50 - 


0.09 


0.00 


Sequoia Equity B 


(131.15 - 


0.27 


0.00 


Sequoia Equity C 


£146.52 - 


0.00 


0.00 



Troy Asset Mgt Ltd (UK) 

Ibex House, 42-47 Minories, London, EC3N 1 DX 
Order desk: 0845 608 0950, Enquiries 0845 608 0950 
Authorised Inv Funds 
ACD Capita Financial Mgrs 
Trojan Investment Funds 
Spectrum Fund 'O' Acc ♦ 
Spectrum Fund 'O' Inc ♦ 
Trojan Fund 0 Acc ♦ 
Trojan Fund 0 Inc ♦ 
Trojan Capital 0 Acc ♦ 
Trojan Capital 0 Inc ♦ 
Trojan Income O Acc ♦ 
Trojan Income O Inc ♦ 



146.22 
143.30 
239.82 
201.21 
174.96 
152.00 
225.67 
154.73 



-0.52 0.34 

-0.51 0.34 

0.87 0.73 

0.74 0.74 

0.66 1.41 

0.57 1.42 

-0.84 3.85 

-0.57 3.98 



UBS 



UBS Global Asset Mgmt Fds Ltd (UK) 

21 Lombard Street, London, EC3V 9AH 

Client Services 0800 587 21 13, Client Dealing 0800 587 2112 

www.ubs.com/retailfunds 

Authorised Inv Funds 

OEIC 



Fund 

UK Smaller Cos A Inc * F 
UK Smaller Cos B Inc * F 
UK Income A Inc * F 
UK Income B Inc * F 



Bid Offer +/- Yield 



377.16 
368.51 
231.08 
241.69 



3.34 0.57 

3.27 0.79 

-0.39 3.34 

-0.41 3.33 



Value Partners Hong Kong Limited 

www.valuepartners.com.hk / vpl@vp.com.hk 
Regulated 

Value Partners Classic Equity USD Hedged $ 11.91 - 



Veritas Asset Management LLP 

HSSI Ltd, 1 Grand Canal Sq, Grand Canal Harbour, 

Veritas Funds Pic 

www.veritas-asset.com 

+353 1 635 6799 

FCA Recognised 

Institutional 



(IRL) 

Dublin 2, Ireland 



Veritas Asian Fund A USD H 


S277 


95 


-0.34 


0.97 


Veritas Asian Fund A GBP H 










Veritas Asian Fund A EUR H 










Veritas China Fund A USD 










Veritas China Fund A GBP 


f 127 


27 - 


-0.46 


0.00 


Veritas China Fund A EUP 


6124 


D6 - 


-0.46 


0.00 


Veritas Global Equity Income Fond 0 USD 


J 137 


69 - 


-0.25 


4.21 


Veritas Global Equity Income Fund D EUR 


€197 


44 - 


-0.34 


433 


Veritas Global Equity Income Fund D GBP 


£166 


56 - 


-0.26 


4.29 


Veritas Global Focus Fund D USD 


$ 23 


60 - 


0.08 


1.88 


Veritas Global Focus Fund D EUR 


€ 17 


59 - 


0.06 


1.90 


Veritas Global Focus Fund D GBP 


£ 24 


88 - 


0.10 


1.20 


Veritas Global Focus Fund A GBP 


£ 24 


03 - 


0.09 


0.97 


Veritas Global Focus Fund A EUR 


6 10 


25 - 


0.04 


1.00 


Veritas Global Focus Fund A USD 


$ 22 


76 - 


0.08 


0.97 


Veritas Global Focus Fund C GBP 


£ 25 


25 - 


0.10 


0.00 


Veritas Global Focus Fund C EUR 


E 17 


92 - 


0.06 


0.00 


Veritas Global Focus Fund C USD 


$ 23 


99 - 


0.09 


0.00 


Veritas Global Equity Income Fuod A GBP 


£160 


48 - 


-0.25 


4.29 


Veritas Global Equity Income Fund A EUR 


6192 


87 - 


-0.34 


4.34 


Veritas Global Equity Income Fond A USD 


J 133 


21 - 


-0.25 


4.21 


Veritas Global Equity locome Fond C GBP 


£176 


02 - 


-0.27 




Veritas Global Eqoity Income Fond C EUR 


6211 


84 - 


-0.37 




Veritas Global Equity Income Fond C USD 


$145 


41 - 


-0.27 




Veritas Global Real Return Fund A USD 


$ 18 


96 - 


0.10 


0.22 


Veritas Global Real Return Fond A GBP 


£ 10 


48 - 


0.06 


0.00 


Veritas Global Real Return Fond A EUR 


€ 10 


83 - 


0.06 




Retail 


Veritas Asian Fund B USD 


$196 


D6 - 


-0.24 


0.51 


Veritas Asian Fund B GBP 


£237 


50 - 


-0.39 


0.44 


Veritas Asian Fund B EUB 


€176 


35 - 


-0.35 


0.09 


Veritas China Fund B GBP 


£123 


66 - 


-0.46 


0.00 


Veritas China Fund B EUB 


€131 


17 - 


-0.51 


0.00 


Veritas Global Focus Fund B USD 


$ 16 


48 - 


0.06 


0.53 


Veritas Global Focus Fund B GBP 


£ 18 


40 - 


0.07 


0.53 


Veritas Global Focus Fund B EUR 


€ 12 


23 - 


0.05 


0.54 


Veritas Global Eqoity Income Fond B GBP 


£149 


23 - 


-0.24 


4.31 


Veritas Global Eqoity Income Fond B EUR 


€178 


89 - 


-0.31 


4.35 


Veritas Global Eqoity Income Fond B USD 


J 133 


49 - 


-0.25 


4.22 


Veritas Global Real Retom Fond B USD 


$ 18 


41 - 


0.10 


0.00 


Veritas Global Real Return Fund B GBP 


£ 10 


32 - 


0.05 


0.00 


Veritas Global Real Return Fund B EUR 


€ 11 


99 - 


0.06 


0.00 



Veritas Asset Management LLP 

www.veritas-asset.com 
Other International Funds 

Real Return Asian Fund USD (Est) €264.10 - -0.83 0.00 

Real Return Asian Fund GBP (Est) £280.89 - -1.69 0.00 

Real Return Asian Fund EUR (Est) $275.54 - -1.86 0.00 



Virgin Money Unit Trust Managers Limited (1700)F (UK) 

Discovery Hse, Whiting rd, Norwich NR4 6EJ 08456 102030 
Authorised Inv Funds 



TROY 



ASSET MANAGEMENT 



Virgin UK Index Tracking Trust 


239.00 - 


2.80 


267 


Virgin Income Trust 


116.30 - 


0.40 


1.07 


Virgin Pension Growtb Fund 


264.70 - 


3.00 


2.36 


Virgin Pension Income Protector Fund 


242.40 - 


0.80 


2.94 


Virgin Climate Change Fund 


100.36 - 


0.19 


0.00 


Waverton Investment Funds Pic (16001F 

waverton.investments@citi.com 
FCA Recognised 


IIRU 


Absolute Fund A GBP 


£ 10.94 - 


0.00 


0.00 


Asia Pacific A USD 


$ 19.57 - 


0.15 


0.30 


European Fund A Eur 


€ 14.17 - 


0.05 


0.11 


Global Bond Fund CIs A 


$ 9.60 - 


0.00 


4.41 


Global Equity Fund A GBP 


£ 12.91 - 


0.04 


0.09 


JOHIM Equity Fund A GBP 


£ 13.56 - 


0.01 


0.00 


JOHIM Sterling Bnnd Fund A GBP £ 10.10 - 


0.01 


5.00 


UK Fund A GBP 


£ 12.63 - 


0.07 


1.98 


Wesleyan Assurance Society 

Colmore Circus, Birmingham, B4 6AR 0121 200 3003 


IUKI 


Insurances 


Managed Fd 


£ 12.63 13.26 


0.03 




Pens Managed Fd 


922.30 968.40 


1.20 




Pens Managed Fd Ser 2 


£ 8.96 8.96 


0.01 





Wesleyan Unit Trust Managers Ltd (1200IF (UK) 

PO Box 6052 Basildon SS15 5ZS 0870 601 6129 
Authorised Inv Funds 

Growth Trust 337.19 354.07 -1.10 2.28 



Casb Fund 
hternational Trust 



147 98 - 0.00 0.38 
138,88 145.51 0.27 0.57 



WA Fixed Income Fund Pic 
Regulated 



IIRU 



Global Emerg Mkts Eqty A Acc ♦ 


304.30 - 




1.39 


European Multi-Sector 


£110,14 


- -0.05 


0.00 


Glebal Optimal A Acc ♦ 


85,16 - 


-0.08 


0.62 










UBS UK Opportunities Fund 


82,13 - 


-0.29 


1 12 


WDB Asset Management Limited (1200IF 


IUKI 


US Equity A Acc ♦ 


107,17 - 


-0.10 


0.00 


100 Wood Street, London, EC2V 7AN Tel: [087 
Authorised Inv Funds 


0| 606 6400 




UBS Asian Consumption Fund - A ♦ 


54,05 - 


-0.28 


0.02 


WDB Balanced Portfolio Fund Inst-lnc 


156,74 


- 0.38 


3.50 


UBS Targeted Return A Acc Net ♦ 


112,55 - 


-0.02 


1.48 


WDB Balanced Portfolio Fund Pet-lnc 


139.16 


- 0.33 


3.50 


UBS Mold Asset Income A Acc Inet) ♦ 


60,80 - 


-0.05 


3.48 


WDB Fixed Income Fund Ret-lnc 


115.50 


0.19 


513 


UBS Multi Asset Income A Inc (net) ♦ 


52.85 - 


-0.04 


3.50 


WDB Growtb Fund Inst 


117.87 


0.04 


0.00 


UBS Sterling Corporate Bond Indexed Fund 


48.82 - 


0.10 




WDB Growtb Fund Bet 


116.65 


0.03 


0.00 


UBS UK Equity Income A Acc Met + 


58.12 - 


-0.03 


3.93 


WDB Oriel European Fund Inst-lnc 


315.08 


- -0.96 


1.48 


UBS UK Equity Incnme A Inc Net ♦ 


40.78 - 


-0.02 


3.98 


WDB Oriel European Fund Ret-lnc 


314.99 


- -0.97 


0.32 


Corporate Bond UK Plus B Acc Grnss ♦ 


68.55 - 


0.10 


4.23 


WDB Oriel Global Fund Inst 


219.78 


- 0.52 


1.00 


UBS Global Allocation |UK| A Acc ♦ 


93.49 - 


-0.13 


1.46 


WDB Oriel Global Fund Ret-Acc 


164.15 


- 0.38 


0.24 


UBS US Growth Fund A Acc ♦ 


112.47 - 


0.11 


0.00 


WDB Oriel Global Fund Ret-lnn 


163.53 


- 0.39 


0.23 


LIES E l e yi 'u f,Td[W; ly Income A Acc ♦ 


54.10 - 


-0.13 
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WDB Oriel UK Fund Inst-Acc 


164.04 


- -0.59 


2.12 


UBS El : ng Markets Eqrity tew Attc ♦ 


45.13 - 


-0.10 


5.35 


WDB Oriel UK Fund Inst-lnc 


144.65 


- -0.52 


2.16 


UBS Global Diversified Fund A Acc 


£ 0.57 - 


0.00 


0.85 


WDB Oriel UK Fund Bet-Ace 
WDB Oriel UK Fund Bet-lnc 


379.76 
363.12 


- -1.38 

- -1.32 


1.43 
1.44 



UBS AG 

33A avenue J.F. Kennedy, t-1855 Luxembourg 

www.ubs.com/funds 

FCA Recognised 



UBS (CHI Equity Fund- Energy (USDIP 
UBS ILukI Bond Fund - Convert Europe P-acc 
UBS (Lux! Bond Fund - Euro High yield P-acc 
UBS |Llu| Bond SICAV - Convert dotal (EUfll P-acc 
UBS ILuxl Bond SICAV - USD CnrporatesjJSDI P-acn 
yiSltalSDrdSICH-SfDllirtliiilijHiiliiySDFan: 
UBS lull Bond SICAV -USD High Yield P-acc 
IBSW rflW Economies pund -Global tads IUS0I P-acc 
JBS l_j:.:i E re-qini Eccrnmias fond- Blatal StiartTermiUSOIP-acc 
UBS ILuxl Equity Fund - Asian Consumption (USD1 P-acc 
UBS ILoxl Equity Food - Asia Opportunity IUSD) P-acc 
UBS (Ltixl Equity Furtd - Ch ina Opportunity |USD I P-acc 
UBS (lux) Equity Fund -Health Care |USD| P-acc 

WWEflifrn-BnpDtyrftnrytasrirEdiEUBIIffl 
UBS (Lot) Eqoity SICAV - USA Growth (USD) P-acc 
LBSIInsI fey Sriachcn SIWV- BlohalAllncalBn haais EprrjpePB)P-acc 
»E(lui)lt?SBlB[fonSnV-tlohalAllocalioo(»SllPaic 
UBS (Lux) SICAV 1 - All Rounder (USD) P-acc 
Pis contact your adviser for funds 



$337,48 
£148.73 
6170.02 
£ 12,23 
$ 15,75 
$111,49 
$241.19 
$ 1734.57 
$2925.84 
$108.25 
$682.12 
$687.55 
$175.59 
$ 98.51 
£139.94 
$ 21.83 
6 10.95 
$ 13.70 
$144.17 



0.05 0.19 

1.03 0.00 

0.14 0.00 

0.06 0.00 

0.01 0.00 

-0.01 0.00 

-0.01 0.00 

-0.14 0.00 

1.76 0.00 

-0.65 0.00 

-3.06 0.00 

-5.40 0.00 

-0.06 0.00 

-0.08 0.00 

0.48 0.00 

0.03 0.00 

0.02 0.00 

0.03 0.00 



Williams de Broe Assetmaster Fund Pic (IRL) 

Comoro Plaza, Cnlmnre Circus, Birmingham, B4 6AT 0044 121 2320726 
FCA Recognised 



Assetmaster Growth Fund 
Assetmaster Cautious Fund 
Assetmaster Balanced Fund 
Assetmaster Intl Growth Fund 
Multi Strategy Fund H 
Chameleon Capital H 



1.90 
• .47 
'62 
1.75 

2.11 



0.01 0.00 

0.00 0.00 

0.00 0.00 

0.01 0.00 

0.01 0.00 

0.02 0.00 



Winton Capital Management 



Other International Funds 

Winton Futures USD CIs B (Est) $ 875.31 

Winton Futures EUR CIs C (Est) £ 245.38 

Winton Futures GBP CIs D (Est) £267.10 

Winton Futures GBP CIs F (Est) £ 1 03.04 

Winton Evolution USD CIs F (Est) $1444.22 

Winton Evolution EUR CIs H (Est) £ 1 1 33.70 

Winton Evolution GBP CIs G (Est) £ 1 147.92 

Winton Futures JPY CIs E (Est) * 17148.18 



27.19 0.00 

7.70 0.00 

8.45 0.00 

3.26 0.00 

65.27 0.00 

50.95 0.00 

52.38 0.00 

528.51 0.00 



0.66 0.00 
n other currencies or for add. 



World Trust Fund 
Regulated 



Unicapital Investments (LUX) 
Regulated 

Investments III £ 93.78 - -28.26 0.00 

Investments IV - European Private Eq. £410.25 430.76 -37.58 - 

Investments IV -Global Private Eq. £544.54 571.77 -27.50 - 

Unicorn Asset Management Ltd (UK) 

PO Box 10602, Chelmsford, Essex, CM1 9PD 0845 026 4287 
Authorised Inv Funds 

Free Spirit A Inc * F 381.79 - 0.01 0.00 

MastertrustA Inc * F 330,75 - -0.24 0.00 

Free Spirit B Inc 5 F 380.08 - 0.02 0.01 

Mastertrust B Inc * F 295.34 - -0.21 0.00 

Outstanding British Cos A Acc * F 215.11 - 0.44 0.53 

Outstanding British Cos B Acc * F 221.29 - 0.44 1.02 



IIRU 



Yuki International Limited 

Tel +44-207-269-0203 www.yukifunds.com 
Regulated 

Yuki Mizuho Umbrella Fund 

Yuki Mituho Japan Dynamic Grnwth ¥5377.00 - -34.00 0.00 

Yuki Mizuho Japan Income ¥9186.00 - -42.00 0.00 

Yuki Mizuho Japan Large Cap ¥6032.00 - -43.00 0.00 

Yuki Mizuho Japan Low Price ¥ 17195.00 - -1.00 0.86 



Fund 


Bid 


Offer +/- 


Yield 


Yuki Mizuho Japan Value Select 


¥8647.00 


- -60.00 


0.00 


YMR Umbrella Fund 


YMR N Growtb 


¥ 12535.00 


- -84.00 


0.00 


Yuki Chugoku Umbrella Fund 


Yuki Chugoku Japan General 


¥9588.00 


- -14.00 


0.00 


Yuki Chugoku Japan Low Price 


¥8730.00 


- -70.00 


0.00 


Yuki 77 Umbrella Fund 


Yuki 77 General 


¥8294.00 


5.00 


0.00 


Yuki Asia Umbrella Fund 


Yuki Japan Rebeunding Growth Fund 


¥15166.00 


- -121.00 


0.00 


Zadig Gestion (Memnon Fund) 
FCA Recognised 




LUXI 


Memnon European Fund 1 GBP 


£102.43 


1.27 




Zebedee Capital Partners LLP 

Regulated 


ICYMI 


Zebedee Focus Food Limited Class A EURO Shares 


£169.7B 


- -0.96 


0.00 


Zebedee Focos Fond United Class B USD Shares 


$197.30 


- -1.19 


0.00 


Zebedee Focus Fund Limited Closs A USD 


$170.38 


- -0.82 


0.00 



Money Market 
Trusts and 
Bank Accounts 



Gross 

AER IntCr 



25 Kings Hill Avenue, Kings Hill, West Mailing Kent ME1 9 4JQ O3OD0 1 23 456 

CAF Gold £0- £49,999 0.10 - 0.10 Qtr 

CAF Gold £50,000 - £249,999 0.18 - 0.1 8 Qtr 

CAF Gold £250,000 - £999,999 0.45 - 0.45 Qtr 

CAF Gold £1 Million and above 0.55 - 0.55 Qtr 

CAF Bank Platinum 30 Day Notice 0.60 - 0.60 Qtr 

CAFCash 0.10 - 0.10 Qtr 

CCLA Investment Management Ltd 

Senator House 85 Queen Victoria Street, London EC4V 4ET 
CBF Church of England Deposit Fund 0.50 - 0.50 Qtr 
COIF Charities Deposit Fund 0.37 - 0.37 Qtr 



Data Provided by Morningstar 



www.morningstar.co.uk 

Data as shown is for information purposes only. No 
offer is made by Morningstar or this publication. 



Guide to Data 

The fund prices quoted on these pages are 
supplied by the operator of the relevant fund. 
Details of funds published on these pages, 
including prices, are for the purpose of 
information only and should only be used as a 
guide. The Financial Times Limited makes no 
representation as to their accuracy or 
completeness and they should not be relied 
upon when making an investment decision. 

The sale of interests in the funds listed on 
these pages may, in certain jurisdictions, be 
restricted by law and the funds will not 
necessarily be available to persons in all 
jurisdictions in which the publication circulates. 
Persons in any doubt should take appropriate 
professional advice. Data collated by 
Morningstar. For other queries contact 
reader.enquiries@ft.com +44 (0)207 873 
4211 

The fund prices published in this edition 
along with additional information are also 
available on the Financial Times website, 
www.ft.com/funds. The funds published on 
these pages are grouped together by fund 
management company. 

Prices are in pence unless otherwise 
indicated. The change, if shown, is the change 
on the previously quoted figure (not all funds 
update prices daily). Those designated $ with 
no prefix refer to US dollars. Yield percentage 
figures (in Tuesday to Saturday papers) allow 
for buying expenses. Prices of certain older 
insurance linked plans might be subject to 
capital gains tax on sales. 

Guide to pricing of Authorised Investment 
Funds (compiled with the assistance of the 
IMA. The Investment Management Association, 
65 Kingsway, London WC2B 6TD. Tel: +44 
(0)20 7831 0898.) 

OEIC: Open-Ended Investment Company. 
Similar to a unit trust but using a company 
rather than a trust structure. 

Different share classes are issued to reflect 
a different currency, charging structure or type 
of holder. 

Selling price:Also called bid price. The price 
at which units in a unit trust are sold by 
investors. 

Buying price: Also called offer price. The 
price at which units in a unit trust are bought 
by investors. Includes manager's initial charge. 

Single price: Based on a mid-market 
valuation of the underlying investments. The 
buying and selling price for shares of an OEIC 
and units of a single priced unit trust are the 
same. 

Treatment of manager's periodic capital 
charge: The letter C denotes that the trust 
deducts all or part of the manager's/operator's 
periodic charge from capital, contact the 
manager/operator for full details of the effect of 
this course of action. 

Exit Charges: The letter E denotes that an 
exit charge may be made when you sell units, 
contact the manager/operator for full details. 

Time: Some funds give information about 
the timing of price quotes. The time shown 
alongside the fund manager's/operator's name 
is the valuation point for their unit trusts/OEICs, 
unless another time is indicated by the symbol 
alongside the individual unit trust/OEIC name. 

The symbols are as follows: % 0001 to 
1100 hours; ♦ 1101 to 1400 hours; A 1401 to 
1700 hours; # 1701 to midnight. Daily dealing 
prices are set on the basis of the valuation 
point, a short period of time may elapse before 
prices become available.Historic pricing: The 
letter H denotes that the managers/operators 
will normally deal on the price set at the most 
recent valuation. The prices shown are the 
latest available before publication and may not 
be the current dealing levels because of an 
intervening portfolio revaluation or a switch to a 
forward pricing basis. The managers/operators 
must deal at a forward price on request, and 
may move to forward pricing at any time. 
Forward pricing: The letter F denotes that that 
managers/operators deal at the price to be set 
at the next valuation. 

Investors can be given no definite price in 
advance of the purchase or sale being carried 
out. The prices appearing in the newspaper are 
the most recent provided by the 
managers/operators. Scheme particulars, 
prospectus, key features and reports: The most 
recent particulars and documents may be 
obtained free of charge from fund 
managers/operators. * Indicates funds which do 
not price on Fridays. 

Charges for this advertising service are 
based on the number of lines published and the 
classification of the fund. Please contact 
data@ft.com or call 

+44 (0)20 7873 3132 for further information. 



Give your 
funds 
maximum 
exposure 

Publish your funds in 
the Financial Times 
and stand out in an 
overcrowded market. 
It's a powerful way to 
promote your brand, 
communicate with 
your clients and attract 
new investors. 

For more information 
please contact 
data@ft.com or call 
+44 (O) 20 7873 3132 
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MARKET DATA 



FT500 - World's Largest Companies 



STOCK MARKET - WORLD MARKETS AT A GLANCE 



Day 5 Z Week 
Price Cling High Lou Vld P/e 



IICip 
rnt Stock 



Day 52 Week 
Price Chng High 



Low 



,.2.66k»J - 2.88k 763 
..79.47 4.5 82.49 54.24 
.186.1642.4 227.02100.51 
.126.41 -0.7 127.87 86.97 
. 23.23 0.1 23.49 16.64 



AbbottLb 37.64xd 0.1 38.77 29.98 
Abbvie. . . 47.24xd -0.8 50.20 40.11 



Accenture75.55xd 0.5 

Ace 97.40 -0.4 

AdvlnfoSv ... 236 -6.0 



4.22 64.30 
8.38 75.95 
311 184 



AEP 46.25<d -0.5 51.59 40.57 

Aetna 62.56 -0.7 69.19 40.32 

Aflac 64.26 -0.6 67 48.20 

AgricBkCh . 3.67 ■ 4.44 2.94 

AIA 38.40 -0.3 40.45 29.30 

AirLiquide . 99.93 -0.6 105.65 88.55 

AirProd. 108 26xd -1.7 114.74 7770 

Alexion... 114.10 -2.2 126.39 81.82 

Allergan ... 88.48 -0.3 116.44 81.34 

Allianz 123 -0.9 124.90 91.38 

Allstate.... 52.94 -0.7 54.56 38.02 

AIRah]i Bk .... 76 1.3 81.25 61 

Altria 37.50 -0.3 37.89 30.01 

Amazon . . 343.56 -12.6 368.40218.18 

Ambev 85 1.0 94.29 75.31 

AmerExpr80.92xd -1.2 83.79 53.02 

AmerlntGrp47.30 -0.3 53.33 30.64 

AmerMvl . 13.92 -0.1 16.86 11.53 

AmerTower 7877 -0.8 85.25 68.04 

Amgen... 111.03 -2.3 119.70 81.56 

Anadarko.. 89.95 -2.1 98.47 0.01 

AnBshlnBv 76.50 -0.3 79.60 63.44 

AngloAmer. 1.51k ■ 2.09k 1.2k 

ANZ 32 3Sxd -1.4 34.06 23.42 

Aon Cp . . 79 43xd -0.6 80.42 54.55 

Apache.. 88.59xd 0.1 91.64 67.91 

AppldMat.. 17.37 -0.6 18.18 9.95 

Apple... 512.49xd -8.4 606.50385.10 

ArcelorMit. 12.42 0.5 13.76 8.35 

ArcherDan. 41.23 -0.5 42.14 24.38 
ARM Hldgs ..964-16.0 l.llk683.50 

ASM! Hid.. 6570 -1.4 75.05 43.40 

AstellasPh5.62kxd ■ 6.01k 3.87k 

Astra Int 6.7k 0.2 8.3k 5.1k 



AstraZen . 
AT&T 



,3.27k 
35.11 



- 3.54k 2.79k 
'7 39 3271 



.231.19 -7.3 
Bk China ... 3.55 



AtlasCpcoA. . 183 0.3 194.10154.30 

AutomData 75.33 -0.5 76.66 54.02 

AXA 18.10 -0.1 18.96 11.44 

BAESys 460.20xd 4.4 471300.80 

BakerHu. 55.97xd -2.0 58.83 39.44 

Bank VTB... 0.04 ■ 0.06 0.04 

BankAm... 13.80 -0.2 15.03 8.92 

Barclays 252.70xa -2.0 312.41209.34 

BASF 76.17 0.3 77 62.17 

Baxter 65.22 -0.2 74.59 62.80 

Bayer 93.39 -0.5 94.66 64.65 

BB&T... 32.88xd -0.7 36.58 26.86 

BBVA 8.54 - 9.40 5.92 

BCE 45.89 0.4 48.90 40.58 

BcoSantdr. . 6.46 ■ 678 479 

Beiersdorf. 73.36 -0.7 74.91 58.24 
BerkshrHatl71.09k-l.l 178.9kl26.05k 

BG 1.27k ■ 1.29k 991 

BHPBilltn . 38.24 0.2 39 30.43 

262 134 

4 2.96 

BkCentAsia.10.6k 0.2 12.5k 8.25k 

BkMontrl 72 44xd -0.7 73.90 56.74 

BkNvaS . . 6370 -0.3 64.24 52.30 

BkNYMeln 32.01 -0.4 32.60 23.26 

BkofComm. 5.47 -0.1 670 4.71 

BlackRock 296.68 -8.3 311.32185.21 

BMW 81.82 -0.3 84.05 61.57 

BncBrasil. 28.59 -0.1 29.90 20.03 

BNPParib. 53.62 0.2 55.51 37.47 

BOC Hold.. 24.65 -0.3 28 22.85 

Boeing . 131.51xd -1.6 134.57 69.31 

BP 480 45xd -4.0 490.45407.95 

Brad.esco31.92xd -0.3 38.47 25.50 

Br AmTob... 3.43k ■ 3.81k 3.08k 

BRFS.A.... 52.80 -0.3 59.32 36.20 

Bridgestne ,3.37k 0.1 3.85k 175k 

BrisMySq. 51.30 -0.7 53.67 30.64 

Brookfield41.37xd -0.3 42.64 31.51 

BSkyB.... 934.50 -5.5 951742.50 

BT 371.10 -3.4 388218.80 

CaixaBnk... 375 ■ 3.92 2.32 

CanadPcR 152.06 -0.5 153.50 89.49 

Canlmp... 88.68 -0.3 89.75 73.89 

CanNatRs . 32.61 0.1 34.64 26.88 

CanNatRy 116.49 0.6 117.28 84.05 

Canon 3.1k ■ 4.12k 2.42k 

CapOne . 68.85xd -0.4 72.80 50.28 

Carnival... 35.66 -0.7 39.95 31.44 

Carrefour. . 27.14 -0.3 27.89 17.58 

Caterpillar83.65xd -0.6 99.70 79.50 

CBS 56.91 -2.7 60.88 33.05 

Celgene .. 144.99 0.5 161.64 71.23 

CenovusE . 30.08 -0.4 34.66 28.32 

Centrica 350.50xd -2.7 403.20308.80 

ChConstBk. 5.93 -0.1 675 5 

ChevrnTx. 119.91 -1.2 127.82100.66 

ChinaCitic. 4.25 -0.1 5.51 3.37 

Chinalife.. 2070 -0.3 27.35 17 

ChinaMBankl4.78xr-0.2 18.59 11.69 

ChinaMob. 81.30 0.1 91.80 74.90 

ChinaPclns 27.15 -0.2 32.50 22.45 

ChMinsheng 8.59 -0.2 12.32 6.88 

ChnghwTI . . . . 93 -0.3 101.26 90 

ChngKong 120.30 -1.2 131.80 98 
ChristianDiorl42.301.8 148.10111.75 

ChShenEgy... 24 0.1 35.45 18.10 

Chubb 93.54 -0.4 94.16 73.30 

ChUncHK.. 11.94 ■ 13.44 9.46 

Cielo 67.24 1.3 69 42.84 

Cigna 79.28 -1.1 84.68 49.34 

Cisco 23.11 -0.2 26.49 16.68 

CiticSec... 11.49 -0.1 15.97 9.29 

Citigroup 48.35xd -0.3 53.56 34.04 

CMEGrp 74.66xa -0.1 79.45 49.79 

CmwBkAu. 79.32 1.4 79.32 56.91 

CNOOC... 15.44 -0.1 17.38 12.04 

CntlpRwyl2.33kxa -0.2 13.57k 6.35k 

Coca-Cola39 83xc -0.2 43.43 35.58 

Cognizant . 89.50 -1.2 91.65 60.92 

ColgtPlm 64.80xa -1.2 66.05 51.42 

Comcast . . 47.24 -0.6 48.90 34.95 

Compass. 901.50 -0.5 917 684 



11.70 21,025 

■ 17,611 

■ 25,814 
19.41 85,108 
20.74 58,530 
46.78 58,497 
16.59 74,896 

15.33 51,304 

9.50 33,122 
19.30 22,410 
19.48 22,513 

12.73 22,991 

9.83 29,951 
6.01 14,553 

16.89 59,663 

19.74 41,715 
22.83 22,696 
64.72 22,372 
20.95 27,212 

9.51 75,147 
13.70 24,080 
14.59 30,397 
14.63 75,001 

■157,259 

26.41 50,880 
19.06 86,687 

9.84 69,642 

14.14 49,542 

53.55 31,086 

17.56 83,731 
25.70 45,269 
12.15164,554 

■ 33,825 
14.00 83,962 

23.89 23,912 

13.34 34,499 

■ 20,887 
12.93461,109 

- 27,671 

18.48 27,128 

■ 21,650 
16.06 39,288 
25.69 25,929 
14.63 23,814 

14.15 65,814 
24.86184,959 
16.47 23,514 
26.34 36,176 
10.76 57,958 

15.63 23,800 
23.40 24,807 

5.89 17,912 
21.49147,193 
77.92 65,270 
14.76 93,630 

16.49 35,395 
24.84103,357 

15.30 23,178 
16.19 66,161 
14.67 34,079 

19.50 98,015 

32.18 24,741 
14.79147,813 

14.92 69,361 
17.35116,071 
32.47 54,610 

5.27 38,296 
20.38 22716 

11.64 44,642 
12.66 73,383 

17.53 36,764 
5.04 24,706 

18.59 50,261 
10.29 65,920 
4.87 35,670 

13.54 89,304 
12.45 33,621 
23.38 98,824 
28.34144,464 

11.33 29,237 
16.51104.131 
32.43 20,058 

11.12 27,625 
30.83 84,468 
19.56 24,671 

15.42 23,864 
13.94 47,111 

36.43 24,510 

33.13 25,497 
10.80 33,937 
25.47 33,898 

19.19 46,602 

17.20 41,678 
9.44 39,696 

25.08 21,108 
8.61 26,292 

15.93 53,231 

19.34 31,918 
41.66 59746 
37.87 21,758 
13.74 28,736 

5.68183,918 
9.81231,669 
4.56 8,159 
26.27 19,871 
5.25 8753 
9.93210,832 

24.31 9720 
4.60 6,403 

18.31 24,529 
9.25 35,945 

17.80 34,609 
8.04 10,522 

■ 23,553 
24.82 36,605 
21.40 23,015 
14.92 21,914 
12.43124,435 

25.25 18,560 
12.24146,646 
26.20 24,958 
16.60120,838 

8.24 88,930 

11.09 25,645 
20.59175,886 
23.04 27,073 

26.90 59,954 
19.67100,910 

26.26 26,028 



ConocPhil72.51xd -1, 

Continentall44.35 9. 

Corning ... 16.31 -0 

Costco . . . 122.78 -1. 

Covidien... 64.94 -0 
CredSuisse26.94xc 

CrownCstl . 75.38 -0. 

CS1 67.84 0. 

CSX 26.23 

Cummins. 128.89 -3. 

CVS 63.54 -0. 

Daimler.... 60.29 0. 

Danaher... 71.81 -1 

Danone.... 53.60 -0 

DanskeBk 127.70 0 

DBS 16.90 

Deere 81.56 -0 

Denso . . . .4.68kxd -0. 

Deut Bank. 34.86 0 

DeutTlkm. 11.34 -0 

DeutsPost . 24.64 -0 

DevonEngy 59.76 -1. 

Diageo 2k 

DirectTV... 63.10 -0 

Disney 67.15 -1 

DNB 105.90 0 

DominRes . 65.34 -0. 

DowChem . 38.67 -0. 

DukeEner 72.92xa -0. 

DuPont.... 60.85 0. 

E.ON 13.52 -0. 

EADS 53.64 0. 

EastlpRwy8.41kxd 

eBay 52.57 -0. 

Ecolab.... 104.62 -1. 

EDF 25.78 -0. 

EMC 23.87 

Emerson . . 66.05 -1. 

Enbridge . . 46.28 -0. 

Enel 3.13 -0. 

EN 17.98 -0. 

EOG Res.. 171.58 -5. 

Ericsson... 79.70 -0. 

Essilr 75.39 -0 

Etisalat 11.75 0 

Exelon 28.56 -0 

ExpScripts. 64.08 -0 

ExxonMb 91.96xd -0 
Falabella.... 5.02k 



Fanuc . . 15.31kxd 
FastRetail3175kxd 

Fedex 130.55 

FEMSAUBD117.38 
FordMtr . 16.55xd 
Fortum .... 16.76 
Franklin . 51.96x3 
Freeport. . . 35.93 
Galaxy Enter.57.41 
GasNatur. . 17.78 
GDFSuez.. 18.68 
GenDyn . 86.80xd 
GenElectric 26.60 
Generali... 16.81 
GenMills... 50.40 
GenMotors 35.92 
GileadSci 65.63x3 
GlaxoSmh.. 1.64k 
GlencoreXst . 333 -8 
GMKNoril4.87kxd 
Gmodelo . 117.03 
Goldcorp.. 25.51 -0. 
GoldmSchsl59.64 -3. 

Google 1.01k 

Great Wall Motor39.0i 
GtWesLif .. 32.20 -0 
Gzprm neftl48.28xdl. 
H & M ....270.70 -2 
Halliburton 53.90 -0 
HangSeng 125.60 -1 
HDFCBk .665.35 -2 
Heineken . . 49.90 -0 
HenkelKgaA69.52 0. 
Hermes . . 254.70 1 

Hess 78.78 -2 

Hew-Pack . 25.69 0 
HindUnlvr589.85xd 0. 
Hitachi ... 682xd 1 
HKChGas.. 18.04 
Holcim .... 68.25 -0. 
HomeDep . 75.69 -0. 
HondaMtr.3.9kxd 
HonHaiPrc. 74.50 0. 
Honywell .. 85.46 -1. 
HSBC . . 689.80xd -3. 
HuskyE. ... 29.69 -0. 
Hutchison . 95.25 -0. 
HyundaiMot 254k 4. 
HyundMobis307k 1. 
Iberdrola . . 4.64 

IBM 180xd 0. 

lllinoisTool. 78.36 -0. 

ImpOil 44.31 -1. 

ImpTob 2.34k 

In&CmBkCh 5.27 -0. 

Inditex 117xc -2 

Inds Qatar 163.30 -0 
IndstriBk . . 11.21 

Infosys 3.36k 0 

ING 9.63 

Intel 24.06xd -0. 

IntPaper... 9.24 0 
IntSPaolo... 1.74 -0 

Intuit 71.68 -0 

ltauHldFm33.03xd -0. 

ITC 320.50 1 

ItuasaPf.... 9.26 -0 
lapanTob.3.48kxa 
lard Str ... 33.10 
JardnMt . . . 53.26 
liangsuYB. 40.70 
lohn&lohn 92.69 
lohnsonCn 46.02 
JPMrgnCh. 51.65 
KDDI . . . 5.49kxaxc 
Kellogg.... 62.08 -1. 
Keyence 39.25kxd -1. 
Kia Motors. . . 63k 0. 
Kimb-Clarkl07.88 -1. 
KinderM. 34 78xd -0. 



4 74.57 53.96 
2 145.40 74.02 

2 18 1071 

3 124.74 87.33 

3 65.35 48.54 

- 30.54 20.17 
9 81.16 63.74 

4 69.76 46.68 

- 26.89 18.88 
6 139.10 93.98 
3 64.38 44.34 

8 60.96 35.15 
2 73.60 51.32 
2 60.45 47.89 
6 131.40 92.20 

- 17.90 13.66 
2 95.60 79.50 

1 5k 2.31k 

2 38.73 29.41 

3 11.93 7.98 
1 25.19 14.40 

6 66.92 50.82 

■ 2.15k 1.76k 

4 67.85 47.71 

9 69.87 46.55 
1 107.90 67.40 

7 66.48 48.94 

6 4174 27.45 

3 75.46 59.63 

1 62.69 41.68 

2 17.52 11.82 
1 54.50 24.26 

■ 8.99k 5.18k 

7 58.04 45.66 

8 108.28 68.01 

5 26.75 13.39 

■ 27.34 21.45 

4 67.57 47.65 

3 49.17 37.74 
1 3.30 2.28 

4 19.59 15.16 
1 188.26112.09 
1 90.95 56.60 
8 89.99 69.77 
1 12.10 8.56 

5 37.80 27.58 

8 67.66 49.79 

6 95.49 8470 

■ 579k 4.65k 

1 17.46k 12.48k 

5 44.4k 16.62k 

2 136.98 85.16 

6 153.21115.40 

4 18 10.38 

- 16.99 13.10 

1 56.52 41.09 

2 39.35 26.34 

2 6375 27 

3 18.25 11.63 

1 19.52 14.05 

9 89.94 61.71 

3 27.19 19.88 

5 17.42 1179 

8 53.07 39.14 

7 38.21 23.39 
7 73.20 32.07 

■ 1.82k 1.31k 

9 399256.05 

■ 6.13k 4.06k 

■ 126.06104.15 
7 45.15 23.26 
9 16975113.84 

■ 1.04k 636 
34.152.8539.05 

2 32.56 2274 
5 173.58110.22 

0 285209.70 
5 55.36 29.84 

5 132.80110.60 

7 727 528 

4 60.20 48.02 
4 69.96 47.60 

4 283.20217.80 

2 85.14 48.22 

1 2777 11.35 

6 725432.25 

0 801 403 

- 23.90 17.90 

8 79.10 60.70 

7 81.56 60.21 

■ 4.41k 2.34k 

1 87.82 62.55 

3 87.94 58.29 

7 772.50593.20 

1 32.34 26.08 

2 99.80 76.05 
0 269k 176.5k 

0 318.5k 245k 

- 4.79 3.58 

8 215.90172.57 

9 79.68 58.40 

1 47 38.58 

■ 2.55k 2.11k 

1 6 4.39 

5 121.49 89.90 

2 176 144 

■ 21.48 876 

3.4k 2.19k 
9.93 5.52 

25.98 19.23 
9.62 5.87 
1.86 1.09 

72.63 55.54 



1 

2 
2 
1 
6 

5 37.03 25.84 

5 380272.20 

1 9.85 7.50 

■ 3.84k 2.15k 

■ 41.51 31.41 

2 70 51.02 
4 120.98 39.40 

4 94.41 68.51 

6 47.50 24.75 

5 56.93 38.83 
- 5.66k 2.91k 

3 67.98 52.50 
2 42.65k 20.39k 
1 68.9k 47.85k 
8 109.71 82.15 

4 41.49 31.93 



MCap Day 52 Week 

Vld P/e mt Stock Price Chng Nigh Low 

3 7 2 10.79 88,832 Komatsu ,2.09kxd ■ 3.1k 1.65k 2 

1.56 14.26 38,639 Kroger 41.65 -1.1 43.85 24.19 1 

2.39 13.24 23,604 Larsen&T. . 956xa -6.5 1.13k678.10 1 

6.68 26.53 53,645 LasVegasSd68.46 -24 73.49 37.84 5 

1.69 17.24 29,872 Lilly (E) .... 50.04 -0.5 58.40 44.90 3 
0.37 14.10 46,250 Linde 141.75 0.8 154.80 125 1 

- 24,775 Linkedin CI. A216.37-9.3257.56 94.75 
1.55 25.79 31,228 LlydsBkg .. 73.87 -0.8 81.50 42.53 
2.25 14.11 26,589 Lockheed. 136.20 -07 138.14 85.88 3 

175 17.09 24449 t'Oreal 124 -0.4 137.85 95.80 1 

1.42 17.66 75,629 Lowe's 49.07 -0.9 50.74 31.24 1 

3.65 8.67 86,304 Lukoil . . . ,2.09kxd ■ 2.14k 1.78k 4. 

0.14 20.08 50,066 1VMH .... 139.75 -0.1 150.05117.80 2. 

271 18.07 45,266 Lyondell ... 74.81 -0.4 79.33 44.87 6. 

■ 19.92 23411 Magnit 875k 04 8.8k 3.8k 1. 

3.31 10.57 33,236 Manulife. .. 19.22 0.5 19.34 11.65 2. 

2.44 9.36 31,225 Marathon0il3573 -07 37.87 29.41 2. 

1.79 15.66 41729 Marsh&M 45 66xd -0.5 4678 33.92 2 

2.15 - 47,557 MasterCard721.32xd-12.6739.20453.800 
6.17 - 67,551 Maybank . . . 9.91 04 10.80 8.70 4. 
2.84 16.21 39,869 McDonald's 97.20 -07 10370 83.32 3. 
1.44 - 24,263 McKesson 156.29 -0.2 15978 90.63 0. 
2.37 19.11 80,508 Medtronic . 57.30 -0.2 58.82 40.29 1. 

■12.13 33455 Megaton. .. 4.18k ■ 1.24k 1.14k 4. 

1.12 20.37119,960 Merck 45.82 -04 5046 40.10 3. 

1.98 10.90 28,596 Metlife. . . 47.59xd -0.4 51.64 30.55 2 

3.44 - 37,926 Michelin... 78.58 1.8 84.71 57.23 3 
3.31 18.02 46,902 Microsoft. . 37.50 -07 38.22 26.26 2 
4.24 21.73 51,475 Millea Hid. . ,3.14k ■ 3.59k 1.96k 1 
2.93 21.25 56,353 MitsbCp..l.97kxd ■ 2.11k 1.41k 3 
8.14 10.81 36493 MitsubEst 2 77kxd ■ 3.35k 1.52k 0 
1.12 31.21 56459 MitsubHeavy625xd-12.0 765 315 1 
1.42 17.12 33,540 MitsubishiElel.09kxd ■ 1.24k 557 1 

■25.12 68,057 MitsubTk. . . . 616 -2.0 750 345 2 

0.88 34.93 31,522 Mitsui ... 4.36kxd ■ 1.63k 1.06k 3 

4.46 13.88 64,162 MitsuiFud. . ,3.21k ■ 3.61k 1.6k 0 

0.84 19.16 49,124 MizuhoFin , , 205 4.0 233 121 2 

2.51 23.87 47,195 MollerMrsk52.85k -0,3 53,95k39.72k 2 
2.72 43.78 36,683 Mondelezlnt32.09 4.4 3440 24.50 1 
4.79 40.68 39,416 Monsanto .. 404 -0.3 109.33 82.70 1 
6.06 11.36 87,450 MorganStly2872xd-0.4 29.97 15.95 0. 
0.43 46.74 46,837 Moutai ... 138.97 -0.7 246.99131.50 4. 

3.45 - 37,128 MTN Grp . 200.16 -0.7 204.98156.79 4. 
1.17 26.90 21,741 MTR 29.55 -0.5 32.90 27.05 2. 

5.96 14.33 ■ Muench.Rkvl51.50 -3.0 158.65124.15 4. 
5.09 15.30 24,463 Naspers N 928.50 1.0 980526.55 0. 

■ 27.90 51,636 NatAusBk34,68xd -1,2 37,07 22.97 7. 

2.68 12.01401,773 Natl Grid . 775.50 -8.0 849.50 678 5 
0.96 - 23,554 Nestle 66.20 0.4 70 58.30 3 

1.04 39.01 37,022 Newcrest Mgl0.13 -04 2679 9.07 1 
0.91 36.61 34,003 News Corp A17.26xa-0.2 17.86 10.74 0 

0.44 26.05 41,338 NextEraE 87 -1.4 89.73 66.06 3 

170 23.19 19,242 Nielsen Hldngs39 43-0.6 40,32 27.30 1. 

2.42 11.69 65,280 Nike 75.70xc -1.1 77.45 44.83 1. 

5.97 1140 19,926 Nintendo. 11.92k -0.1 14.43k 8.34k 0. 

2.67 15.43 32,782 NipponTT . ,5.09k ■ 5.65k 3.57k 3. 

3.48 13.13 37,301 Nissan Mt . 887xd 2,0 1,25k 673 3, 

■ 28.11 31,235 NobleEngy72.65xa -1,9 78 45.51 0. 
5.03 12.24 23,812 Nokia 5.75 -0.1 5.93 2.04 

8.03 46.18 60,321 Nordea Bk. 81.25 -0.5 85 57.50 3 

2.52 - 30,571 NorfolkS. 85,48xd -1.0 88,94 56.05 2 

2.86 19.04269,122 Northrop . 108.67 -1.0 110.39 62.80 2 
1.19 78.15 35,025 Novartis ... 70.65 -0.3 7375 55.20 3 
2.82 18.94 31,967 Novatek 413.33xd 1.3 419.51274.79 1 
2.09 15.38 49,892 NovoB.... 947.50 9.5 1.1k 848 1 

■ 45.33100,634 NtlOilVarc . 80.41 -1.0 83.06 63.09 0 

4.69 21.05128.076 NTTDCMol.55kxa ■ 1.67k 1.12k 3 
2.95 24.93 70,872 OCBC 10.45 ■ 11.20 8.84 3 

4.53 19.26 23,793 OccidPet .. 95.85 -1.2 98.67 72.43 2 

3.05 - 19,636 OilNatGas 283.40 1.3 35440234.40 3 

2.44 - 19,832 Oracle 34 -0.1 36,43 29.52 1 

1.28 9.69 71,695 Orange 9.66 -0.1 1070 7.09 5 

-28.95336.743 Panasonicl.02kxd ■ 1.05k 376 0 

1.46 14.82 12,892 Pepsico.... 85.30 -1.4 87.06 67.39 2 

3.82 16.06 30,822 PernodRic . 87.32 0.4 101.15 82.31 1 
276 3.99 21,688 Petrobras. . 19.15 -0.5 22.50 13.5011 
3.51 26.62 60,526 PetroChina , 8.63 ■ 11.32 7.73 4. 
0.97 25.59 45,719 Pfizer. ... 30 91xd -04 31.39 23.55 3. 

4.23 8.41 30,977 Philips 26.10 -0.2 26.71 19.30 2 

0.83 20.84 25,431 PhilMorris . 89.97 -1.0 96.72 82.11 3 

1.84 10.25 38,467 PingAnlns . 60.95 -0.3 7270 47.85 1 

1.34 19.36 24,172 PNCFin . . . 72.90 -1.0 77.92 53.36 2 

0.98 33.71 35,986 Posco .... 327,5k 2,0 374.5k 286k 2 

070 8.01 27,053 Potash .... 33.66 04 4543 29.67 3. 

2.16 - 49,372 PowerFn, .. 34.30 -04 34.56 25.41 4. 
1.95 33.30 20,380 PPG Indsl79,64xd -3.2 187.28113.81 1. 
1.46 13.35 33,282 PPR 164.90 -0.2 18545132.50 2 

1.83 23.86 22,248 Prada 78.15 0.8 84.75 61 1 

1.68 27.41 24,299 Praxair ... 124.18 -17 12842104.28 1 
1.93 22.37108.422 Prec.Cast. 247.32 -5.3 263.52169.32 0 
2.00 11.58 71,327 Priceline.coml.02k ■ 14k59745 
1.83 9.79 33,255 ProctGmbl82.32xd -0.5 8340 65.84 2 
1.97 21.12 67,058 Prudential . 83.76 2.0 85.89 4848 1 
4.12 18.86207,511 Prudntl 1.26k ■ 1.29k 832 2 

4.04 13.94 27,942 PublStor. . 161.19 -3.5 174.26138.66 3 

2.24 14.34 52,387 QatarNtBk 165.90 -07 180.90128.20 3 
075 8.46 52,715 Qualcomm 67.09 -27 70.37 58.11 1 
0.62 8.60 28,156 Raytheon. . 84.27 -0.7 85.72 52.24 2 
0.65 10.28 38,733 RBS 321.80 -6.2 387.50 69.83 

2.06 12.48195,454 ReckittB 4.8k ■ 4.99k 3.7k 2. 

2.04 15.55 34,779 Reed Els. . 878.50 1.5 889600.15 2. 

1.11 13.21 35,947 Regen. Pharm276.99-11.3319.83206.30 

4.97 14.16 36,394 Relianceln 885.95-12.8 954.80 761 0. 

578 5.75 59,007 Renault.... 61.61 1.3 69 33.07 2. 

1.88 30.76 97,604 Repsol 19.17 -0.6 19.94 14.89 5. 

473 1247 27,142 ReynoldsAm51.03 -07 52.92 39.70 4. 

3.40 4.97 35,065 Richemont , , . 93 -0,3 9645 62.60 1. 

1.40 2041 30,667 RioTinto. .. ,3.29k ■ 3.87k 2.58k 3. 
■10.58 49,468 Roche .... 250.80 4.4258.60174.20 2. 

3.74 12.99119,597 RogCmB 47 -0.1 52,75 40.18 3 

- 516 RollsRoyce 4.17k ■ 1.24kll4.84 1 

2.87 37.67 36,181 Rosneft, ,. 248.75 -0.3 275.50178.92 3 

0.98 27.43 20,265 RWE 26.85 -0.9 35.45 20.48 3 

3.27 12.20 36,095 RylBkC .. 69.82xd -0.4 70.80 54.51 3. 

070 32.67 40,588 RylDShIA .. ,2.07k ■ 2.32k 1.98k 4. 

4.62 10.60 13,565 SABMill 3,2k ■ 3.68k 2.61k 2. 

2.41 16.77 70,271 Safran 47.47 -04 47.88 28.97 2 

074 11.05 37,082 Saic Motor 14.68 - 19 11.83 4. 

2.58 11.58 36,247 Salesforce54.35xc -0.9 57.23 34.78 

4.93 7.02 7,217 SampoA. .. 34.78 -0.3 35.63 23.41 3. 
2.79 20.66261,519 SandsCh .. 54.55 -0.4 60.50 29.35 2. 
1.65 26.92 31,524 Sanofi 78.66 -07 87.03 65.91 3 

2.63 11.70194,162 SantndrBrzll5.25xd ■ 16.07 12.6414 

1.95 14.70 49,718 SAP 58.90 0.3 65 51.87 1 

2.90 22.81 22,485 Sasol 509.96 7.5 514.49354.34 3. 

0.08 29.10 24,095 SaudiBasic , , 105 0.8 105.50 86.25 4. 

1.03 11.02 24,061 SaudiTelec. . 54xd 3.3 54.25 38.20 3. 

2.94 22.43 41,171 SbankR, .. 103.55 1.0 111.50 83.75 2. 

4.49 35.47 36,027 Schlmbrg. . 92.05 -1.2 94.91 66.86 1. 



MCap Day 52 Week MCap 

Vld P/e m$ Stock Price Chng Nigh Low Vld P/e ml 

53 1543 20,775 Schneider . 62.30 0.4 66.99 48.13 3.00 1942 46720 

48 13.88 21,675 Seadrill. .. 279.30 -0.1 289.40201.10 9.35 972 21,721 

29 18.66 14,145 SEB 78,45 04 79.70 51 3.51 13.39 26,059 

92 2643 56,415 SempraEgy 90.14 -1.8 93 65 2.76 2242 22,030 

92 11,41 56,344 Seven &l ,3.58kxd - 4.12k 2.28k 1.84 18.31 31,996 

90 19,52 35,212 Shire 2.78k ■ 2.89k 172k 0.41 27.51 24,713 

- 25,835 SHKPropsl01.50 -0.5 130.80 93.05 3.31 6.64 34,973 

■ 10.58 84,595 ShnEtsuCh5,61kxd -04 7,31k 4.39k 1.78 20.54 24,475 

51 1470 43,626 ShngPdgBk 10.05 - 12.40 7.18 5.49 4.95 30,779 

85 25.14100,327 Siemens, ,. 95.66 34 97.61 75.42 3.14 18.15112,790 
39 24.64 51,611 SimeDarby . 9.50 ■ 9.95 8.93 3.58 17.02 17,927 

4.42 54,918 SimonPropl55.32 -0.8 182.45142.48 2.99 38.52 48,201 

15 21,04 94,954 SingTel 3.81 - 4.09 340 4.41 16.98 48,767 

08 12,9141,417 Sinopec .... 6.36 -04 9.57 5.02 4.89 9.49 20,933 
15 26,91 25,531 SiriusXM ... 3.60 -0.1 4.18 2.55 1.39 49.18 22,088 

71 12,85 33,909 SK Hynix , 32.35k -0,2 35k 23.6k -17.4121,646 

02 14,95 24,891 SmsungEI 1,437k -14,0 1,584k 1,209k 0.56 778199,429 
10 19,44 25,095 SocGen. ... 41.75 1,2 42.97 23.44 1.08 50.59 44,620 
29 549 86,831 Softbank ,7,48kxd -04 7,91k 2.64k 0.53 16.33 90,675 

09 13,67 27,566 Sony l,69kxd ■ 2,41k 772 1.47 58.62 17,764 

21 17,54 96,717 SouthCpr 27.84xd -0,8 42.02 25.77 2.44 13,48 23,385 

56 26.32 35,902 Southern 41.52xd -0,3 48.74 40.36 4.85 28.42 36,610 

16,48 57,155 SpectraEn34,03xd -1,0 37.10 26.55 3.59 22.37 22,800 

61 - 22,485 SSE 1,4k ■ 1,69k 1.36k 6.03 17,04 21,658 

75 30.59134,087 StandCh. ...1.46k ■ 1,86k 1.39k 3.99 1077 56,980 

12 2171 53,339 Starbucks . 79,07 -24 82.50 47.85 1.13 35,03 59,556 
05 12,41 19,686 StateSt. ... 69,85 -1,3 71.47 43.60 1.46 15.92 30,664 
59 13.97313,049 Statoil ...141.30 -0,9 148.50122.90 4.78 11.77 74,696 
75 13 42 24,396 StGobn. ... 39.21 -0.3 40.33 27.11 3.16 34.91 29,056 

04 844 32,855 Stryker .... 72.90 -0,8 74.84 51.82 1.45 31.36 27,587 

43 66.38 38,857 SumitomoF. ,47k - 5k 2.36k 2.55 8.63 67,101 

44 18,33 21,289 SumitREst4.58kxd ■ 541k 2,1k 0.44 32.07 22,015 

10 19,53 23,674 Suncor En . 36.09 -0,6 38.56 27.50 1.83 18.73 51,579 

11 10,90 88,090 Surgnfgz , . 28 76 ■ 32.15 23.47 1.74 4.84 31,701 
37 6,57 25,190 SvnskaHn 298.70 2.5 308.80224.30 3.60 12.94 28,519 
68 43.55 28,567 SwatchGpl. . , 575 2,0 602406.70 1.17 18,88 19,302 

92 9,36 50,086 Swedbank 167.80 -07 173117.60 5.90 16.52 29,076 
27 11,82 20,841 SwirePac ,. 91.05 07 103.80 87.50 3.85 8.75 10,637 

65 23,92 57,142 Swiss Re, .. 81.45 1,6 82.60 60.37 9.21 6.15 32,866 
50 22,81 54,687 Swisscom ... 473 10,5 474.70370.50 4.65 14.67 26,671 
70 17,54 56,042 Syngent ,. 364.50 0,8 416344.70 2.61 20.01 36,948 
63 10,34 23,688 TaiwanPet . 78,50 -04 89.50 69 0.33 34.43 25,425 
36 16.20 36,406 TaiwanSem . 407 -116.50 88.80 2.81 15.22 94,330 

12,37 22,103 TakedaPh471kxd - 5,52k 3.62k 3.82 3941 37,513 

870 36,363 Target 64,82 -0,9 73.50 58.01 2.44 15.63 40,910 

41 5944 37,498 Tata Cons 242kxd ■ 2,26k 1,2k 1.13 26,60 66,381 

78 1541 76,987 TE Conn ... 5173 -0,6 54.14 31.74 1.78 1747 21,392 
27 12,40 46,418 TelBrasil . 45.41xd -1,4 55.59 44.4011.63 12.10 14,711 

10 19.88232,374 Telecmltal . . 072 ■ 0.78 0.47 2.78 - 12,929 
18 - 7,338 Telefonica . 12,35 -0,2 13.14 9.47 6.08 14.23 75,191 
98 18.85 25,602 Telenor ., 44670 -1,5 152.20111.20 4.09 16.92 36,885 

03 20.33 37,469 TeliaSonera 53,45 0,2 54.50 41.80 5.33 11.75 35,428 
83 47,33 14,890 Telstra 545 ■ 5.23 4.07 7.72 1678 60,563 

11 24,52 67,339 TelusCorp36.28xc 04 37.94 29.52 3.64 18.26 21,642 
1876 17,050 Tenans 211 -9,5 230.65124.50 1.21 - 41,943 

14 11,51 68,000 Tencent ,,407,40 -4,6 455 237 0.25 41.00 97,733 

09 11,30 40,485 Tesco. . . 364.60xd 1.3 388.05314.85 4.05 13.57 47,294 

75 2475 26401 Tesla Motorsl39.77-11.4188.79137.62 - - 16,975 
■63,83 28,794 TevaPha ,, 13.19k 0.2 16.37k 12.8k 3.49 0.48 35,201 

66 1243 50,370 Texaslnstr41.65xd -0,5 42.37 28.05 2.57 24.49 45,589 
39 14,99 26,406 TheTrvelers 87.22 -0.3 88.57 67.77 2.25 1144 31,754 

13 12,99 24424 ThmReut . . 3974 -04 40.03 26.65 3.42 37.63 31,470 

26 21.15208412 ThrmoFshr 96.16 -1.4 98.50 59.62 0.62 26.45 34,749 

76 1748 38,715 TimeWrnr . 65.38 -2.3 70.77 42.61 1.76 16.73 59,151 
90 21,27 75,232 TimeWrnrC118.24 -2,0 128.17 84.58 2.20 18.26 33,331 

97 1473 34,424 T1X Cos. ... 60.61 -14 62.24 40.12 0.91 22.35 43,350 

86 13,29 68,398 Tlkmlndo,2.28kxa ■ 2,59k 173k 3.86 16.04 20 4 33 
25 973 28,870 TntoDom ,. 95.85 -04 96.71 78.05 3.38 13.92 84,254 

67 17,49 77,261 Total SA ... 44.33 -0.3 45.67 35.18 5.32 10.92140,991 

35 12,85 38,738 Toyota.... 6.27kxd -04 676k 3.06k 1.99 -218,274 
41 14.66155,303 TrnCan .... 47.80 -0.4 51.21 43.64 3.81 2145 32.351 

18 - 34,238 Tycolnt . . 35.87xd -0.6 36.93 26.18 1.76 - 16,582 

49 25.00 25,262 UBS 1670 -04 19.60 13.90 0.90 - 69,829 

59 20.03130,816 UnibailR, 492,30 -0,3 209164.20 2.74 12.18 25,026 

88 19.35 31,018 Unicred 5,35 -0,2 5.70 3.16 1.68 51.79 41,451 

98 - 62,056 Unilever . 28.77xd -04 33.09 27.24 3.25 20.01 66,012 
32 1048 23,489 UnionPac.15444 -04 165.18116.08 1.86 17.00 70,992 
11 21,34204,633 UOB 20,98 ■ 22.10 17.75 3.34 1178 26789 

68 59.80 32753 UPS B 98,59 -0,5 100.67 69.56 2.46 63.94 91,526 

88 17.04144447 USBancorp 37.47 -0.5 38.22 30.96 2.27 12.65 68,432 

05 15,91 24,608 UtdHlthcre 6976 -0,5 75.88 51.09 1.41 13.19 70,925 

36 1070 38791 UtdTech , 407,27 -1,4 112.42 74.45 2.05 15.56 98,429 

45 13,68 26,903 Vale 37,23 -1,2 44.76 27.89 4.79 - 52792 

69 14.48 27,803 ValeantPh 10775 -34 119.95 72.59 1.15 - 34,325 
1549 23,347 Verizon .... 5047 -0,4 54.30 40.51 4.14 65.87143,574 

35 26,37 25,513 VFCp 217.05 -5.4 225.58142.80 1.69 20.63 23,892 

27 27,93 27,847 Viacom. ... 80,91 -2.9 86.06 47.61 1.42 1849 34,450 
20 29.94 25797 Vinci 47,06 -0,6 48.35 31.84 3.76 13.45 37,869 

93 21,93 36,554 Visa Inc. , 496.10 -2.9 205.24138.55 0.71 27.89154,428 
05 22,65 35,994 Vivendi .... 18,53 -0,2 19.35 14 5.40 - 33,207 

■ 33.64 52,679 Vodacom , 116.40 14 129.88100.66 6.74 14.50 16,816 

87 20.87223,765 Vodafone , 227.80 -2.8 233.70154.20 3.99 14.46177,147 
43 - 38,948 Volkswgn . 184.45 1.6186.50131.30 1.90 4.90 72,844 

43 18.65 51,622 Volvo 84.80 1.2 104 81.35 3.54 44.40 20,853 

19 34,32 27,735 Walgreen ,. 59.20 -0.6 60.85 31.88 1.99 23.11 56,038 

62 12,60 31,892 WalMartSto 77.51 -07 79.96 67.37 2.43 15.13251,448 

94 1744113,344 WalMrtMex 31.80 -0.2 43.21 31.29 2.36 23.67 42,550 
55 14.27 26,922 Wellpoint . . 86.46 -1.2 90 54.15 1.73 9.40 25,542 

■ 870 31,945 WellsFargo41.71xd -07 44.78 31.25 2.76 10.98219712 

88 2041 55,369 Wesfarmers43.48 0,2 44.25 33.70 7.02 22.19 41,367 

69 13.88 31,496 Westfield ,. 10.80 ■ 12.55 10.31 4.63 16.81 21,572 
■39.45 27,538 Westpc .... 34.23 -0.2 34.98 2446 7.06 15.53100,579 

13,04 45,734 WharfHId , . 6375 04 79.20 52.40 2.67 473 24,919 

79 1575 24,384 WholeFdM57.26xa -7,2 65.59 26.40 2.44 38.92 21,330 
39 13,03 33,416 Williams Cos34.50 -0,4 38.54 30.56 4.01 3873 23,578 

17,96 27,579 WoodsdPet 39,34 ■ 39.53 32.52 7.85 10.67 30,633 

21,28 52,842 Woolworths34,59 0,2 36.84 27.76 5.46 18.94 41,005 

48 1174 74,668 WulianYnb. 16,20 -04 34.54 15.89 4.95 5.85 10,096 

93 19.25191796 Yahoo 32.11 -0.8 35.06 17.01 - 27.46 32,763 

70 12,95 18,098 Yahoo lap . 464xc -9,0 585265.50 0.86 21,68 26,946 

35 30.92 35,301 YumlBrnds 69.80 -0.5 75.12 59.77 1.97 29.29 31,084 
24 7,55 81,327 Zurich Fin 248,40 -3,0 270.90 220 6.84 1140 39,850 

72 23.55 20,689 
62 12.94 8,984 
92 7,83128411 

18 82454 fgl THOMSON REUTERS 

02 13.55 26,491 

10 7,46 26.574 Data from ThomsonReutem, except UK 

0 7 flC3 

o^uo- 5 Companies' earnings data which is supplied 

88 13.64 26,011 by Morningstar (Contact 020 3194 1200 for 

44 38.09 56,738 further information). Closing mid-prices/last 

52 20.46139,716 trades and highs and lows are shown in local 

11 10.61 25,235 currencies, except Russian companies which 
44 22 57 96 840 are quoted in US Dollars. Highs and lows are 

73 11 76 32 165 Dase d on intra-day mid prices/last trades over a 
76 12 62 83 991 ro "' n £ ^2 week period. X Market Capitalisations 

' are shown in millions of US Dollars. # Price at 

' time of suspention. Abb: xd ex dividend; xc ex 

48 6.49 68,958 scrip issue; xr ex rights; xa ex all; xR ex capital 

36 18.92121,226 redistribution. 



STOCK MARKET - BIGGEST MOVERS 



AMERICA 








LONDON 








EURO MARKETS 






TOKYO 








ACTIVE STOCKS 


stock 


close 


Day's 


ACTIVE STOCKS 


stock 


close 


Day's 


ACTIVE STOCKS 


stock 


close 


Day's 


ACTIVE STOCKS 


stock 


close 


Day's 


traded m's 


price 


change 




traded m's 


price 


change 


traded m's 


price 


change 


traded m's 


price 


change 


Facebook 


96.7 


47.56 


4.56 


LlydsBkg 


141.2 


73.87 


-0.75 


IntSanPaolo 


248.7 


1.74 


-0.05 


Sharp Corporat 


55.0 


288 




Microsoft 


60.3 


37.50 


-0.68 


Vodafone 


60.3 


227.80 


-2.80 


MontePsS 


193.3 


0.22 


-0.01 


Mizuho Fin 


39.0 


205 


4 


Cisco Systems 


35.4 


23.11 


-0.17 


GlencoreXst 


47.0 


333.00 


-8.90 


Telecom Italia 


159.6 


0.72 


-0.03 


MUFG 


33.5 


616 


-2 


Qualcomm Inc 


33.7 


67.09 


-2.65 


Barclays 


40.3 


252.70 


4.95 


Unicredit 


132.4 


5.35 


-0.19 


Nippon Steel 


33.3 


317 


-4 


Intel 


25.5 


24.06 


-0.19 


C&WComm 


38.2 


48.27 


+1.77 


BcoSantdr 


101.5 


6.46 


-0.04 


Unitika 


32.9 


61 




Kraft Foods 


21.0 


32.09 


-1.35 


BP 


20.7 


480.45 


-4.00 


BBVA 


55.1 


8.54 


+0.01 


Mazda Mdtor 


32.2 


428 


-6 


Activision 


19.0 


16.84 


+0.31 


HSBC 


20.0 


689.80 


-3.70 


Enel 


50.8 


3.13 


-0.08 


Tdray 


31.5 


647 


+35 


Oracle Corp 


17.1 


34.00 


-0.07 


TaylorWm 


17.8 


105.30 


+0.80 


Commerzbank 


41.0 


10.26 


+0.94 


Kobe Steel 


30.0 


168 


-4 


Yahoo 


16.8 


32.11 


-0.77 


Tesco 


17.6 


364.60 


+1.25 


ING 


36.4 


9.63 


+0.03 


NISSAN MOTOR 


24.2 


887 


+2 


Bank of Am 


16.6 


13.80 


-0.16 


RSA Ins 


15.0 


119.30 


-0.80 


Iberdrola 


35.2 


4.64 


-0.05 


ALL NIPPON AW 


19.9 


211 


+3 


BIGGEST MOVERS 


Close 


Day's 


Day's 


BIGGEST MOVERS Close 


Day's 


Day's 


BIGGEST MOVERS 


Close 


Day's 


Day's 


BIGGEST MOVERS 


Close 


Day's 


Day's 




price 


change 


chng% 




price 


change 


chng% 




price 


change 


chng% 




price 


change 


chng% 


Ups 








Ups 








Ups 








Ups 








Foster Wheeler 


28.86 


+1.80 


+6.65 


Halfords 


478.00 


59.30 


+14.16 


Commerzbank 


10.26 


0.94 


+10.10 


To ray 


647 


35 


+5.72 


1C Penney 


8.13 


+0.43 


+5.58 


RndgldRs 


4.885.00 


280 


+6.08 


Cap Gemini 


48.26 


2.07 


+4.48 


BRIDGESTONE 


3365 


95 


+2.91 


Prudntl Fin 


83.76 


+1.97 


+2.41 


Beazley 


239.90 


11.80 


+5.17 


CreditAgric 


9.16 


0.36 


+4.03 


NIKON 


1790 


31 


+1.76 


Rockwell 


111.56 


+2.53 


+2.32 


Centamin 


50.75 


2.45 


+5.07 


Adidas 


86.70 


3.33 


+3.99 


ALL NIPPON AW 


211 


3 


+1.44 


Downs 








Downs 








Downs 








Downs 








Natl.Semic. 


40.75 


-8.47 


-17.21 


Kazakmys 


255.00 


-13.10 


-4.89 


Delhaize Group 


45.01 


-2.39 


-5.03 


NISSHINBO INDS 


794 


-55 


-6.48 


WPXEngy 


19.45 


-2.78 


-12.97 


Schroder 


2,491.00 


-114 


-4.38 


TelcmltaIR 


0.57 


-0.03 


-4.54 


TOTO 


1391 


-57 


-3.94 


Intl Game 


17.18 


-2.43 


42.39 


Mondi 


1,025.00 


-45 


-4.21 


Saipem 


17.66 


-0.84 


-4.54 


PIONEER 


172 


-7 


-3.91 


Office Dep. 


4.85 


-0.46 


-8.66 


Telecity 


672.50 


-28 


-4.00 


Telecom Italia 


0.72 


-0.03 


-4.26 


Pacific Metals 


360 


-11 


-2.96 


Based on the constituents of the S&P500 and the tl 


sdaq 100 index 




Based on the constituents of the FTSE 350 index 






Based on the constituents of the FTSEurofirst 300 Eurozone index 




Based on the constituents ot the Nikkei 225 index 







Country 


Index 


Nov 

7 


Nov 
6 


Argentina 


Merval 


5304.12 


(c) 


Australia 


ALL ORDINARIES 
S&P/ASX 200 Res 
S&P/ASX 200 


5415.43 
4253.81 
5422.04 


5426.04 
4257.31 
5433.81 


Austria 


ATX 


2659.91 


2665.66 


Belgium 


BEL 20 
BELMid 


2912.24 
4437.21 


2932.46 
4433.14 


Brazil 


Bovespa 


52740.79 


53384.60 


Canada 


S&P/TSX Met &Min 
S&P/TSX 60 
S&P/TSX Comp 


811.66 
765.45 
13294.20 


831.22 
769.81 
13380.41 


Chile 


IGPAGen 


19167.88 


19184.77 


China 


Shanghai A 
Shanghai B 
Shanghai Comp 
Shenzhen A 
Shenzhen B 
FTSEA200 
FTSE B35 


2228.84 
248.35 
2129.40 
1055.39 
828.53 
6358.34 
8955.67 


2239.59 
248.12 
2139.61 
1068.62 
833.81 
6394.14 
8996.17 


Colombia 


CSE Index 


13723.34 


13993.09 


Croatia 


CROBEX 


1757.42 


1748.57 


Cyprus 


CSEM&P Gen 


122.49 


114.01 


Czech Republic 


PX 


1041.39 


1028.19 


Denmark 


OMXC Copenhagen 2C 


587.78 


587.47 


Egypt 


EGX30 


6415.82 


6370.63 


Estonia 


OMXTallinn 


849.68 


849.03 


Finland 


OMX Helsinki General 


7284.07 


7294.91 


France 


CAC40 
SBF120 


4280.99 
3315.01 


4286.93 
3320.43 


Germany 


M-DAX 
XETRA Dax 
TecDAX 


16122.12 
9081.03 
1141.91 


16216.89 
9040.87 
1141.85 


Greece 


Athens Gen 
FTSE/ASE 20 


1171.06 
390.11 


1156.57 
384.42 


Hong Kong 


Hang Seng 

HS China Enterprise 

HSCC Red Chip 


22881.03 
10474.33 
4491.23 


23036.94 
10561.57 
4510.55 


Hungary 


Bux 


18897.17 


19217.65 


India 


BSE Sens 
S&PCNX 500 


20822.77 
4752.00 


(c) 
(c) 


Indonesia 


Jakarta Comp 


4486.11 


4449.76 


Ireland 


ISEQ Overall 


4428.10 


4428.39 



Country 




7 


6 


Israel 


Tel Aviv 100 


1185.84 


1179.21 


Italy 


FTSEMIB 

FTSE Italia Mid Cap 
FTSE Italia All-Sh 


18863.41 
25127.29 
20059.75 


19262.51 
25156.52 
20445.25 


Japan 


Nikkei 225 

S&PTopix 150 
2nd Section 


14228.44 
1184 73 
1002.57 
3378.25 


14337.31 
1192.16 
1008.77 
3381.06 


Jordan 


Amman SE 


(u) 


4172.60 


Kenya 


NSE20 


5017.78 


4990.24 


Latvia 


OMX Riga 


445.76 


443.62 


Lithuania 


OMX Vilnius 


416.12 


414.83 


Luxenbourg 


Luxembourg General 


869.27 


855.95 


Malaysia 


FTSE Bursa KLCI 


1806.61 


1803.05 


Mexico 


IPC 


40009.90 


40280.09 


Morocco 


MASI 


9304.98 




Netherlands 


A EX 

AEXAII Share 


393.22 
594.75 


393.97 
596.26 


New Zealand 


NZX 50 


4922.69 


4951 99 


N igeria 


SEAN Share 


38125 91 


38125 18 


Norway 


fldn All ^hare 


590 61 




Pakistan 


KSE 100 


23220.21 


23165.21 


Philippines 


Manila Comp 


6436.49 


6477.30 


Poland 


Wig 


53785.07 


53924.01 


Portugal 


PSI General 
PSI 20 


2691.53 
6402.13 


2693.72 
6409.72 


Romania 


BET Index 


6234.28 


6285.53 


Russia 


RTS 

Micex Index 


1468.22 
1507.77 


1458.93 
1501.89 


Singapore 


FTSE Straits Times 


3202.10 


3205.29 


Slovakia 


SAX 


196.91 


197.11 


Slovenia 


SBITOP 


637.92 


633.84 


South Africa 


FTSE/JSEAII Share 
FTSE/JSETop 40 
FTSE/JSE Res 20 


46068.47 
41246.57 
53616.76 


46192.91 
41367.23 
53490.51 


South Korea 


Kospi 
Kospi 200 


2004.04 
263.34 


2013.67 
264.62 


Spain 


Madrid SE 
IBEX 35 


992.53 
9740.40 


1001.60 
9837.10 


Sri Lanka 


CSE All Share 


5870.47 


5906.18 



Country 



Nov 

7 



Nov 
6 



Sweden 


flMY Qtnr-L-hnlm ^fl 

uiviA oTOCKnoim 


1 ISA fiQ 


1283 48 




uiviA oiocKnoim Mo 


407 70 


4Uu.yo 


Switzerland 


SMI Index 


8229.66 


8224.58 


Taiwan 


Weighted Pr 


8283.71 


8281.97 


Th^i 1 and 
1 1 Id lid 1 IU 


Ranoknk ^FT 


1425 23 


1434 97 


Turkey 


ISE 100 


75811.50 


75768.59 


UK 


FTSE 100 


6697.22 


6741.69 




FT30 


2790.40 


2797.10 




FTSE All Share 


3567.42 


3587.60 




FTSE techMARK 100 


3013.90 


3019.38 




FTSE4Good UK 


(u) 


5856.02 


USA 


S&P 500 


1747.15 


1770.49 




FTSE Nasdaq 5000 


10157.77 


10350.80 




Nasdaq Cmp 


3857.33 


3931.95 




Nasdaq 100 


3321.41 


3385.38 




Russell 2000 


1079.09 


1098.63 




NYSE Comp. 


9924.37 


10059.46 




Wilshire 5000 


18548.79 


18824.90 




DJ Industrial 


15593.98 


15746.88 




DJ composite 


5370.96 


5430.45 




DJ Transport 


6940.83 


7040.68 




DJ Utilities 


503.56 


508.28 


Venezuela 


IBC 2662963.642686387.48 


Vietnam 


VNI 


499.86 


502.52 


Cross-Border 


Stoxx50€ 


2884.57 


2883.92 




Euro Stoxx 50 € 


3042.98 


3056.40 




DJ Global Titans $ 


224.79 


226.91 




Euronext 100 ID 


802.31 


804.19 




FTSEMultinatlsS 


(") 


1447.88 




FTSE Global 100$ 


1239.45 


1253.33 




FTSE4Good Glob $ 


(u) 


5318.88 




FTSE E300 


1296.95 


1296.58 




FTSEurofirst 80 € 


4008.29 


4017.82 




FTSEurofirst 100€ 


3856.05 


3860.52 




FTSE Latibex Top € 


4067.00 


4076.60 




FTSE Eurotop 100 


2631.94 


2633.31 




FTSE Gold Min$ 


1509.63 


1533.86 




FTSE All World 


258.78 


261.73 




FTSE World $ 


456.67 


462.01 




MSCI All World$ 


(u) 


1607.72 




MSCIACWIFr$ 


(u) 


397.40 




MSCI Europe € 


1335.25 


1339.64 




MSCI Pacific $ 


(u) 


2432.82 




S&P Global 1200 $ 


1772.64 


1790.89 




S&P Europe 350 € 


1319.76 


1319.36 




S&P Euro€ 


1307.11 


1310.91 



(c) Closed, (u) Unavailable. } Correction. V Subject to official recalculation. For more index coverage please see www.ft.com/worldindices. A fuller version of this table is available on the ft.com research data archive. 



FTSE GLOBAL EQUITY INDEX SERIES 



Nov 7 

Countries & regions 



Gross 



FTSE Global All-Cap 

FTSE Global Large Cap 
FTSE Global Mid Cap 
FTSE Global Small Cap 
FTSE All-World (Large/Mid Cap) 
FTSE World (Large/Mid Cap) 
FTSE Global All Cap ex UK 
FTSE Global All Cap ex USA 
FTSE Global All Cap ex Eurobloc 
FTSE Global All Cap ex Eurobloc 
FTSE All-World Developed 
FTSE Developed All-Cap 
FTSE Developed Large Cap 
FTSE Developed Europe Large Cap 
FTSE Developed Europe Mid Cap 
FTSE Developed Europe Small Cap 

FTSE North America Large Cap 
FTSE North America Mid Cap 
FTSE North America Small Cap 
FTSE All-World North America 
FTSE All-World Dev ex North Am 

FTSE Japan Large Cap 
FTSE Japan Mid Cap 
FTSE Japan Small Cap 
FTSE Japan (Large/Mid Cap) 

FTSE Asia Pacific Large Cap ex Japan 
FTSE Asia Pacific Mid Cap ex Japan 
FTSE Asia Pacific Small Cap ex Japan 

FTSE All-World Asia Pacific ex Japan 
FTSE All Emerging All-Cap 
FTSE All Emerging Large-Cap 
FTSE All Emerging Mid-Cap 
FTSE All Emerging Small-Cap 
FTSE All-World All Emerging Europe 

FTSE Latin Americas All-Cap 
FTSE Middle East Africa All-Cap 
FTSE UKAII Cap 
FTSE USA All Cap 
FTSE Europe All Cap 
FTSE Eurobloc All Cap 

FTSE RAF1 All-World 3000 Index 3018 

FTSE RAFI US 1000 Index 1013 

FTSE EDHEC-Risk Efficient All-W 2885 

FTSE EDHEC-Risk Efficient Dev Eur 500 



No of 


US$ 


stocks 


index 


7261 


442.69 


1256 


392.96 


1629 


578.79 


4376 


617.68 


2885 


258.78 


2437 


456.67 


6933 


449.70 


5345 


464.91 


7261 


442.69 


6626 


449.76 


2035 


409.21 


5460 


429.60 


837 


380.12 


189 


372.48 


311 


510.34 


717 


705.73 


296 


381.01 


400 


591.46 


1468 


620.63 


696 


256.74 


1339 


244.48 


172 


312.50 


285 


417.84 


731 


470.11 


457 


127.02 


435 


624.91 


444 


789.45 


1238 


553.71 


879 


490.21 


1801 


705.99 


419 


672.25 


431 


874.48 


951 


715.23 


81 


480.58 



Day Mth YTD 

% % % 



Total 
retn 



-1.2 2.9 16.1 575.50 



-1.1 
-1.3 
-1.4 
-1.1 
-1.2 
-1.2 
-0.9 
-1.2 
-1.1 
-1.2 
-1.2 
-1.1 
-1.1 
-1.0 
-0.9 



14.9 

18.9 
19.7 
15.6 
16.7 
16.3 
10.0 
16.1 
15.6 
18.3 
18.7 
17.6 
15.7 
21.0 
28.1 



-1.3 
-1.6 

-1.8 1.5 23.3 
-1.3 
-1.0 



4.3 
2.1 



3.9 
2.7 



20.6 
23.7 



21.2 
14.7 



0.9 
2.0 
1.5 
1.2 



0.6 2.3 
0.6 1.6 
0.5 1.2 



237 
196 
328 
1916 
1359 
635 



1107.39 
719.44 
374.55 
435.04 
421.49 
392.33 

5688.04 
7973.94 
292.24 
282.31 



0.6 
0.6 
0.6 
0.7 
0.4 
0.2 

1.3 
0.2 
0.8 
1.4 
1.0 
1.4 

1.2 
1.3 
1.2 
1.0 



2.2 
0.3 
0.5 
-0.4 
-0.1 
1.2 

-1.5 
0.3 
3.9 
3.6 
3.1 
3.0 

3.1 
4.1 
2.6 
3.1 



19.9 
22.4 
18.0 
20.3 

1.4 
2.5 
0.0 

1.6 
-4.8 
-5.7 
-3.4 
-0.2 
-3.9 

-13.4 
-3.4 
13.7 
23.3 
16.6 
20.2 

18.4 
25.4 
17.4 
17.8 



520.61 
724.77 
752.86 
354.40 
839.89 
577.53 
635.33 
575.50 
575.10 
535.62 
557.11 
503.13 
547.43 
694.99 
937.88 

478.70 
704.58 
720.52 
331.20 
358.07 

374.82 
488.25 
565.26 
171.47 

875.42 
1076.84 
745.12 

730.80 
948.00 
906.83 
1173.69 
930.55 
650.11 

1530.80 
1011.69 
550.17 
534.57 
603.62 
570.79 

6742.65 
9587.94 
374.70 
389.88 



YTD 


Div 


% 


Yield 


18.7 


2.4 


17.7 


2.6 


21.1 


2.0 


21.6 


1.9 


18.3 


2.5 


19.4 


2.5 


18.8 


2.3 


13.1 


2.9 


18.7 


2.4 


18.1 


2.3 


21.0 


2.4 


21.3 


2.4 


20.4 


2.5 


19.6 


3.4 


24.4 


2.7 


31.3 


2.4 


23.0 


2.2 


25.3 


1.6 


24.8 


1.4 


23.5 


2.1 


18.0 


2.9 


22.0 


1.8 


24.3 


1.5 


20.1 


4.1 


22.5 


1.7 


4.4 


2.9 


5.1 


2.6 


2.4 


2.6 


4,5 


2.9 


-2.1 


2.9 


-2.9 


3.0 


-0.9 


2.6 


2.1 


2.4 


-0.1 


3.7 


-11.3 


2.9 


-0.7 


2.8 


17.4 


3.4 


25.4 


1.9 


20.4 


3.2 


24.2 


3.1 


21.5 


2.7 


27.8 


2.1 


19.9 


2.3 


21.0 


2.8 



Countries & regions 


No of 
stocks 


US$ 
index 


Day 

% 


Mth 

% 


YTD 

% 


Total 
retn 


YTD 

% 


Gross 
Div 
Yield 


Oil & Gas 


164 


464.74 


-1.4 


2.9 


8.5 


661 


56 


11 


4 


3 


0 


Oil &Gas Producers 


119 


421.03 


-1.4 


2.8 


7.3 


608 


46 


10 


3 


3 


1 


Oil Equipment & Services 


40 


495.29 


-1.1 


3.1 


14.2 


648 


48 


16 


3 


2 


2 


Basic Materials 


294 


479.53 


-1.1 


3.6 


-4.9 


663 


13 


-2 


5 


2 


7 


Chemicals 


116 


606.74 


-0.9 


2.5 


9.6 


847 


76 


12 


0 


2 


4 


Forestry & Paper 


15 


200.39 


0.0 


5.7 


14.4 


301 


60 


17 


5 


2 


8 


Mining 


74 


775.81 


-1.4 


4.9 


-22.7 


1053 


63 


-20 


2 


3 


3 


Industrials 


505 


298.97 


-0.9 


3.6 


20.0 


396 


70 


22 


5 


2 


1 


Construction & Materials 


114 


439.21 


-1.4 


3.0 


11.9 


610 


99 


14 


4 


2 


3 


Aerospace & Defense 


27 


459.68 


-0.8 


6.1 


42.0 


606 


43 


44 


7 


1 


8 


General Industrial 


51 


211.72 


-0.6 


5.6 


21.4 


298 


77 


24 


2 


2 


4 


Electronic & Electrical Equipment 


67 


300.03 


-1.2 


2.0 


18.6 


370 


42 


20 


7 


1 


8 


Industrial Engineering 


100 


625.20 


-0.9 


2.0 


11.3 


816 


07 


13 


6 


2 


1 


Industrial Transportation 


86 


508.14 


-0.7 


4.2 


23.2 


672 


87 


25 


5 


2 


1 


Support Services 


60 


257.82 


-1.1 


2.1 


18.3 


329 


83 


20 


8 


2 


2 


Consumer Goods 


376 


392.65 


-0.9 


3.2 


16.0 


529 


99 


18 


4 


2 


3 


Automobiles & Parts 


90 


396.53 


-0.8 


2.1 


27.7 


515 


04 


30 


1 


1 


8 


Beverages 


47 


517.20 


-0.9 


3.7 


11.2 


705 


16 


13 


3 


2 


3 


Food Producers 


93 


513.80 


-1.1 


2.9 


12.7 


716 


98 


15 


3 


2 


5 


Leisure Goods 


23 


126.41 


-0.9 


1.3 


8.2 


157 


36 


9 


2 


0 


9 


Personal Goods 


68 


591.21 


-1.1 


2.1 


16.3 


770 


37 


18 


2 


1 


7 


Tobacco 


13 


1037.72 


-0.9 


4.6 


9.6 


1846 


03 


13 


5 


4 


1 


Health Care 


144 


353.16 


-1.0 


3.1 


25.7 


471 


89 


28 


4 


2 


2 


Health Care Equipment & Services 


54 


456.67 


-0.8 


1.7 


22.4 


511 


18 


23 


7 


1 


2 


Pharmaceuticals & Biotechnology 


90 


275.59 


-1.0 


3.5 


26.7 


380 


65 


29 


9 


2 


5 


Consumer Services 


358 


338.16 


-1.5 


3.5 


24.9 


423 


24 


26 


9 


1 


7 


Food & Drug Retailers 


54 


281.10 


-1.3 


5.4 


25.3 


364 


40 


28 


1 


2 


2 


General Retailers 


114 


435.96 


-1.5 


3.4 


20.4 


533 


68 


22 


2 


1 


6 


Media 


82 


257.75 


-1.8 


3.1 


32.0 


323 


33 


33 


8 


1 


6 


Travel & Leisure 


108 


335.75 


-1.4 


2.7 


23.7 


424 


02 


25 


7 


1 


7 


Telecommunication 


94 


171.48 


-1.4 


2.4 


16.2 


276 


95 


20 


8 


4 


1 


Fixed LineTelecommuniations 


44 


138.64 


-1.6 


3.5 


10.7 


242 


67 


15 


7 


4 


7 


Mobile Telecommunications 


50 


189.72 


-1.1 


1.3 


22.2 


280 


88 


26 


2 


3 


5 


Utilities 


157 


246.62 


-1.3 


2.1 


7.5 


415 


78 


11 


5 


4 


3 


Electricity 


109 


254.03 


-1.2 


2.6 


5.8 


425 


07 


9 


6 


4 


0 


Gas Water & Multiutilities 


48 


287.01 


-1.4 


1.4 


9.9 


493 


68 


14 


2 


4 


6 


Financials 


623 


204.08 


-1.0 


2.6 


15.7 


298 


78 


18 


8 


2 


8 


Banks 


232 


200.37 


-1.0 


1.7 


13.1 


310 


60 


16 


7 


3 


1 


Nonlife Insurance 


67 


190.90 


-1.1 


3.0 


23.8 


253 


23 


26 


6 


2 


2 


Life Insurance 


47 


192.46 


-0.5 


5.2 


25.6 


276 


65 


28 


5 


2 


3 


Technology 


170 


137.85 


-1.2 


3.5 


16.6 


158 


67 


18 


5 


1 


7 


Software & Computer Services 


70 


234.48 


-1.0 


4.9 


23.5 


262 


66 


24 


8 


1 


1 


Technology Hardware & Equipment 


100 


105.10 


-1.3 


2.3 


11.1 


123 


17 


13 


5 


2 


3 



The FTSE Global Equity Series, launched in 2003, contains the FTSE Global Small Cap Indices and broader FTSE Global All Cap Indices (large/mid/small cap) as well as the enhanced FTSE All-World index 
Series (large/mid cap) - please see www.ftse.com/geis. The trade names Fundamental Index® and RAFI® are registered trademarks and the patented and patent-pending proprietary intellectual property of 
Research Affiliates, LLC (US Patent Nos. 7.620,577; 7.747,502; 7.778,905; 7.792,719; Patent Pending Publ. Nos. US-2006-0149645-A1, US-2007-0055598-A1, US-2008-0288416-A1, US-2010- 
0063942-A1, WO 2005/076812, WO 2007/078399 A2, WO 2008/118372, EPN 1733352, and HK1099110). "EDHEC™" is a trade mark of EDHEC Business School As of January 2nd 2006, FTSE is 
basing its sector indices on the Industrial Classification Benchmark - please see www.ftse.com/icb. For constituent changes and other information about FTSE, please see www.ftse.com. © FTSE International 
Limited. 2013. All Rights reserved. "FTSE®" is a trade mark of the London Stock Exchange Group companies and is used by FTSE International Limited under licence. 



STOCK MARKET -RATIOS 



Nov 6 Nov 5 
Yield P/E Yield P/E 



Argentina 

Australia 

Austria 

Belgium 

Brazil 

Bulgaria 

Canada 

S&P/TSX 

Chile 

China 

Colombia 

Cyprys 

Czech Rep. 

Denmark 

Finland 

France 

Germany 

DAX 30 f 

Greece 

Hong Kong 



1.4 3.8 
4.0 19.3 
2.9 15.4 
2.2 13.9 

3.6 16.2 

2.5 12.0 
2.9 18.3 
3.2 16.6 
2.9 18.7 

4.4 7.2 
4.2 16.6 
2.0 24.1 
6.0 10.4 

1.8 18.0 

3.5 19.6 
3.0 18.6 

2.7 15.0 

2.9 14.5 
0.6 5.6 
2.9 11.9 



Hang Seng f 3.4 10.6 



Hungary 

India 

Indonesia 

Ireland 

Israel 

Italy 

Japan 

Topix f 



3.6 10.6 

1.7 15.0 
2.6 16.7 
0.9 12.4 
3.3 14.2 
3.0 20.3 

1.8 16.5 
1.8 14.4 



1.4 3.8 
4.0 19.3 
2.9 15.3 

2.2 13.8 
3.6 16.3 

2.5 12.0 
2.9 18.3 

3.3 16.6 
2.9 18.7 

4.4 7.3 

4.3 16.5 

2.0 23.8 

6.1 10.1 
1.8 17.6 

3.5 19.4 

3.0 18.4 

2.8 15.0 

2.9 14.5 
0.6 5.6 
2.9 11.8 

3.4 10.6 

3.6 10.6 

1.7 15.1 

2.6 16.6 
0.9 12.3 
3.4 14.1 

3.1 20.3 

1.7 16.4 
1.7 14.4 
4.9 16.9 
2.9 16.0 



Week ago 
Yield P/E 
1.4 3.6 

4.0 19.4 
2.9 15.1 

2.4 13.7 

3.6 16.2 

2.5 12.0 
2.9 18.4 
3.2 16.5 
2.9 18.7 

4.4 7.3 

4.2 16.8 

2.1 17.5 
6.1 10.2 

1.7 17.9 

3.5 19.3 
3.0 18.4 

2.8 14.0 

2.9 13.6 
0.6 5.7 
2.8 12.0 

3.4 10.8 
3.7 10.5 
1.7 14.9 

2.5 17.2 

1.0 12.2 

3.3 14.2 

3.1 21.7 
1.7 17.2 

1.7 15.1 
5.0 16.7 

2.8 16.1 



Nov 6 Nov 5 
Yield P/E Yield P/E 



Malta 
Mexicc 
Netherland 
AEXf 



5.2 14.9 

1.7 19.3 

2.3 16.7 

2.8 13.1 



NewZealand3.7 19.2 



Norway 
Pakistan 
Peru 

Philippines 

Poland 

Portugal 

Romania 

Russia 

Singapore 

Slovenia 



4.1 13.5 

4.5 11.8 

3.5 13.0 

1.7 19.8 

3.7 13.7 

3.9 17.9 

4.7 10.9 
3.3 6.0 

2.8 12.8 
3.5 11.3 



South Africa 3.1 17.5 

South Korea 1.1 15.3 

Spain 3.9 19.2 

Ibex 35 f 4.5 16.6 

Sri Lanka 2.9 12.6 

Sweden 3.4 13.8 

Switzerland 2.7 19.4 

Taiwan 2.7 16.9 

Thailand 3.0 14.6 



Turkey 

UK 

USA 



2.6 9.9 
3.1 13.5 
2.0 18.1 



DowJonesf 2.3 16.2 
S&P 500 f 2.3 14.8 
Venezuela 3.2 23.3 



5.3 14.6 

1.7 19.5 
2.3 16.6 

2.8 13.0 
3.8 19.1 
4.1 13.4 
4.5 11.7 
3.5 13.1 
1.7 20.2 

3.7 13.6 

4.0 17.7 

4.8 10.7 
3.3 6.1 

2.8 12.8 
3.5 11.2 

3.1 17.4 
1.1 15.5 

4.0 19.1 
4.5 16.6 

2.9 12.6 

3.5 13.7 
2.7 19.2 
2.7 16.8 

3.1 14.4 

2.6 9.7 

3.1 14.3 
2.0 19.1 
2.3 16.2 
2.3 14.8 

3.2 23.2 



Week ago 
Yield P/E 

5.2 14.7 
1.6 20.0 

2.3 16.5 
2.8 13.0 
3.8 17.4 
4.1 13.6 
4.6 11.4 

3.6 13.0 

1.7 20.4 

3.6 13.5 
4.0 17.6 

5.0 10.3 

3.3 6.1 

2.8 12.8 
3.5 11.3 

3.1 17.5 
1.1 15.9 
4.0 19.0 

4.5 16.6 

2.9 12.6 

3.4 13.9 

2.7 19.4 

2.6 17.2 

3.0 14.6 

2.5 10.2 

3.1 15.1 
2.0 19.1 
2.3 16.1 
2.3 18.2 
3.3 24.2 



MARKET VOLUME 

MAJOR MARKET VOLUMES 



NYSE RISES AND FALLS 





Nov 7 


Nov 6 


5 day 
average 




Nov 7 


Nov 6 


Nov 5 


NYSE 


909 


703 


765 


ssues Traded 


3100 


3097 


3096 


NASDAQ 


2290 


2017 


1997 


Rises 


654 


1583 


956 


UK 


2964 


3070 


3126 


Falls 


2351 


1391 


2045 


France 


232 


188 


198 


Unchanged 


95 


123 


95 


Germany 


208 


130 


146 


New Highs 


122 


183 


135 


Japan 


1842 


1999 


2099 


New Lows 


43 


28 


39 


Volumes are rounded to nearest million. 













VOLATILITY INDICES 



VlXf 
VXDf 
VXNf 
VDAXJ; 



Nov 7 
13.91 
12.89 
15.67 
12.68 



Day Chng 
1.24 
0.77 
0.91 
-0.17 



Prev. 


52 wk high 


52 wk low 


12.67 


23.23 


11.05 


12.12 


32.98 


8.31 


14.76 


23.81 


11.34 


12.85 


22.07 


12.29 



t CBOE. VIX: S&P 500 index Options Volatility, VXD: DJIA Index Options Volatility, VXN: NASDAQ 
Index Options Volatility, f Deutsche Borse. VDAX: DAX Index Options Volatility. 



[■Mill M.I HI 3? 



www.ft.com/commodities 



Luxemburg 4.9 17.0 
Malaysia 2.9 16.0 

Country yields and P/E's relate to a sample of stocks that cover at least 75% of each markets capita- 
lisation, f Losses are excluded from the P/E calculation on country indices. Source: ThomsonReuters 



HFR INDICES 



November 5 


ndex Value 




Dtd % 


Mtd % 


Ytd % 


Global 












HFRX Global Hedge Fund Index 


1210.35 


-0 


2262 


-0.14 


5.40 


HFRX Equal Weighted Strategies Index 


1186.76 


-0 


1144 


-0.05 


5.38 


HFRXAbsolute Return Index 


981.94 


0 


0253 


0.02 


2.84 


HFRX Market Directional Index 


1142.14 


-0 


2484 


-0.24 


8.00 


Equity Hedge 












HFRX Equity Hedge Index 


1140.19 


-0 


1148 


0.01 


8.73 


HFRX EH: Equity Market Neutral Index 


946.38 


0 


1032 


0.23 


1.14 


HFRX EH: Fundamental Growth Index 


1533.63 


0 


0066 


-0.02 


2.38 


HFRX EH: Fundamental Value Index 


1105.24 


-0 


2058 


0.00 


13.06 


Event Driven 












HFRX Event Driven Index 


1562.08 


-0 


3065 


-0.08 


12.77 


HFRX ED: Distressed Restructuring Index 


1003.85 


-0 


1240 


-0.01 


5.38 


HFRX ED: Merger Arbitrage Index 


1556.74 


0 


0783 


-0.12 


3.24 


HFRX ED: Special Situations Index 


1319.37 


-0 


3862 


-0.10 


16.64 


Macro 












HFRX Macro/CTA Index 


1122.83 


-0 


5773 


-0.68 


-2.73 


HFRX Macro: Systematic Diversified CTA Index 


1457.82 


-0 


5527 


-0.73 


-4.09 


Relative Value 












HFRX Relative Value Arbitrage Index 


1194.41 


0 


0101 


0.09 


2.17 


HFRX RV: Fl-Convertible Arbitrage Index 


774.17 


0 


1092 


0.20 


10.22 


HFRX RV: Multi-Strategy Index 


1839.03 


-0 


0231 


0.02 


0.47 


HFRI Monthly Strategy Indices - USD (Sep 2013) 










HFRI Fund Weighted Composite Index 


11670.62 






1.67 


5.60 


HFRI Fund of Funds Composite Index 


5296.65 






1.36 


5.06 



Over 






Change 




One 


Three Six 


One 




Ndv7 


Ndv6 


Mth ago 




Nov 7 


Nov 6 


Mth ago 


night 




Day 


Week 


Month 


month 


month month 


year 


Australia 


104.4 


104.7 


103.1 


Sweden 


87.0 


86.8 


87.5 


0.10170 


-0 


001 


-0.001 


0.000 


0.16750 


0.23890 0.35425 


0.59700 


Canada 


109.0 


109.2 


110.3 


Switzerland 


144.4 


144.5 


144.9 


0.05000 






-0.003 


0.004 


0.09429 


0.17714 0.27429 


0.47000 


Denmark 


107.6 


107.9 


107.8 


UK 


83.5 


83.1 


82.8 


0.46875 
-0.00900 
0.07357 


0 


003 


-0.004 
0.004 


-0.003 
-0.004 
0.001 


0.48938 
-0.00500 
0.11071 


0.52469 0.59969 
0.02100 0.07400 
0.14286 0.20893 


0.88469 
0.21640 
0.38286 


Japan 

New Zealand 
Ndrway 


142.4 
120.9 
101.7 


142.4 
121.2 
102.2 


144.5 
119.6 
101.6 


USA 
Euro 


85.9 
95.31 


85.4 
96.00 


84.7 
95.89 



Indices calculated by HFR (Hedge Fund Research Inc.) www.hfr.com 



INTEREST RATES 



INTEREST RATES - MARKET 

Nov 7 



US$ Libor* 
Euro Libor* 
£ Libor* 
Swiss Fr Libor* 
Yen Libor* 
Canada Libor* 
Euro Euribor 
Sterling CDs 
US$ CDs 
Euro CDs 
US o'night repo 
Fed Funds eft 
US 3m Bills 
SDR int rate 
EONIA 
EURONIA 
RONIA 
SONIA 

LA 7 Day Notice 
nterbank £ 



www.ft.com/bonds&rates ■ CURRENCIES 



www.ft.com/currencies 



FX -EFFECTIVE INDICES 



041 
0.08 
0.06 
0.09 
0.086 
0.0396 
0.3774 
0.4303 
0.35-0.30 
Over 
night 



0.13 


0.23 


0.34 


0.53 


0.46 


0.48 


0.53 


0.82 


0.00 


0.00 


0.00 


0.00 


0.02 


0.05 


0.11 


0.30 



Source: Bank of England. New Sterling ERI base Jan 2005 = 100. Other indices base average 1990 = 
100. Index rebased 1/2/95. for further information about ERIs see www.bankofengland.co.uk 



COMMODITIES 

Energy Price* 


Change 


Agricultural & Cattle Futures 


Price* 


Change 


WTI Crude Oil f 


Dec 


94.20 


-0.60 


Corn* 


Dec 


420.50 


-0.75 


Brent Crude Oil % 


Doc 


103.46 


-1.78 


Wheat ♦ 


Dec 


653.00 


-0.25 


RBOB Gasoline f 


Doc 


2.5031 


-0.0449 


Soyabeans ♦ 


Nov 


1278.75 


+15.75 


Heating Oil t 


Doc 


2.8392 


-0.0304 


Soyabeans Meal ♦ 


Dec 


403.80 


+7.00 


Natural Gas f 


Dec 


3.519 


+0.021 


Cocoa ❖ 


Dec 


£1702 


-23 


Ethanol* 


Dec 


1.635 


+0.028 


Cocoa V 


Dec 


2.676 


0 


Uranium 




34.50 


nc 


Coffee (Robusta) 4 


Nov 


1450 


+6 


Carbon Emissions X 


Nov 


€4.79 


+0.02 


Coffee (Arabica) V 


Dec 


103.95 


+2.45 


Diesel (French) 




896.25 


-9.50 


White Sugar ❖ 


Dec 


475.10 


-4.90 


Unleaded (95R) 




906.00 


-2.00 


Sugar 11 V 


MAR4 


18.04 


-0.06 


Base Metals (* LME 3 Month) 






Cotton* 


Dec 


76.76 


-0.31 


Aluminium 




1820.00 


-10.00 


Orange Juice Y 


Nov 


124.10 


-0.15 


Aluminium Alloy 




1805.00 


-5.00 


Palm Oil 


Dec 


905.00 


-7.50 


Copper 




7117.00 


-80.50 


Live Cattle* 


Dec 


131.675 


-0.350 


Lead 




2137.00 


-36.00 


Feeder Cattle* 


Nov 


164.625 


-0.225 


Nickel 


14055.00 


-300.00 


Lean Hogs * 


Dec 


87.550 


+0.200 


Tin 


22665.00 


-310.00 










Zinc 




1903.50 


-27.50 






"AChg 


%Chg 


Precious Metals (PM London Fix) 






Nov 6 


Mnth 


Year 


Gold 




1307.25 


41.75 


DJUBSSpt 123.00 


-3.1 


-12.3 


Silver (US Cents) 




2175.00 


-19.00 


R/JCRBTR 274.48 


-4.1 


-6.2 


Platinum 




1453.00 


-12.00 


Rogers RICIX TR 3461.94 


-3.4 


-4.5 


Palladium 




755.50 


-2.50 


M Lynch MLCXSpt496. 28 


-2.2 


-7.3 


Bulk Commodities 








S&PGSCISpt 609.73 


-4.1 


-3.2 


Iron Ore (Platts)± 


Dec 


134.00 


+0.75 


UBSB'bergCMCITR1202.15 -1.9 


-6.3 


Iron Ore (TSI)* 




136.90 


-0.20 


LEBAEUA Carbon 


4.78 


-9.5 


-40.2 


globalCOALRB Index 




83.99 


-0.13 


LEBACER Carbon 


0.50 


-19.4 


-47.4 


Baltic Dry Index 




1593 


-9 


LEBA UK Power 


50.39 


5.2 


7.9 



0.020 0.030 0.020 



Sources: + NYMEX, t ECX/ICE, ♦ CBOT, ■ NYSE Liffe, V NYBOT, * CME, * LME/London 
Metal Exchange. * Latest prices, $ unless otherwise stated. ± Platts. + The Steel Index. 



0.003 
0.005 
■0.058 
0.002 



0.020 

-0.017 
-0.032 
-0.033 
0.002 



One 
Week 



0.025 
0.020 
0.002 
-0.012 
-0.055 
-0.001 

One 
months 



Three 
months 



We are no longer able to provide these figures. 



Six 

months 



One 
year 



The data and prices listed are indicative and, while believed to be accurate at the time of publication, 
the FT does not warrant or guarantee that the information is reliable or complete. The FT does not 
accept responsibility and will not be liable for any loss arising from the reliance on or use of the 
information. 



*Libor rates come from BBA (see www.bba.org.uk) and are fixed at 11am UK time. Other data sour- 
ces: US $, Euro & CDs: dealers: SDR int rate: IMF: EONIA: ECB: EURONIA, RONIA & SONIA: WMBA. 
LA 7 days notice: Tradition (UK). 



INTEREST RATES -SWAPS 



Short 
term 



7 days 
notice 



One 
month 



Three 
month 



Six 
month 



One 
year 



Nov 7 


Bid 


Ask 


Bid 


Ask 


Bid 


Ask 


Bid 




Ask 


B 


d 


Ask 


lyear 


0.33 


0.37 


0.57 


0 


60 


0.03 


0.09 


0.26 


0 


29 


0 


18 


0.24 


2 year 


0.43 


0.47 


0.78 


0 


82 


0.06 


0.14 


0.38 


0 


41 


0 


19 


0.25 


3 year 


0.58 


0.62 


1.06 


1 


10 


0.17 


0.25 


0.63 


0 


66 


0 


21 


0.27 


4 year 


0.80 


0.84 


1.38 


1 


43 


0.35 


0.43 


1.01 


1 


04 


0 


26 


0.32 


5 year 


1.04 


1.08 


1.67 


1 


72 


0.56 


0.64 


1.41 


1 


44 


0 


31 


0.37 


6 year 


1.26 


1.30 


1.92 


1 


97 


0.77 


0.85 


1.77 


1 


80 


0 


38 


0.44 


7 year 


1.46 


1.50 


2.15 


2 


20 


0.97 


1.05 


2.07 


2 


10 


0 


46 


0.52 


8 year 


1.65 


1.69 


2.35 


2 


40 


1.15 


1.23 


2.31 


2 


34 


0 


54 


0.60 


9 year 


1.81 


1.85 


2.51 


2 


56 


1.30 


1.38 


2.52 


2 


55 


0 


63 


0.69 


10 year 


1.96 


2.00 


2.64 


2 


69 


1.42 


1.50 


2.70 


2 


73 


0 


72 


0.78 


12 year 


2.19 


2.23 


2.84 


2 


91 


1.59 


1.69 


2.97 


3 


00 


0 


89 


0.97 


15 year 


2.42 


2.46 


3.02 


3 


11 


1.77 


1.87 


3.24 


3 


27 


1 


16 


1.24 


20 year 


2.58 


2.62 


3.16 


3 


29 


1.89 


1.99 


3.47 


3 


50 


1 


48 


1.56 


25 year 


2.63 


2.67 


3.22 


3 


35 


1.93 


2.03 


3.58 


3 


61 


1 


63 


1.71 


30 year 


2.64 


2.68 


3.24 


3 


37 


1.96 


2.06 


3.65 


3 


68 


1 


69 


1.77 



Euro 


0.18 


0.05 


0.15 


0.02 


0.13 


0.07 


0.20 


0.11 


0.35 


0.19 


0 


51 


0.35 


Danish Krone 


0.02 


-0.23 


-0.14 


--0.19 


0.02 


-0.18 


0.02 


-0.18 


0.12 


-0.08 


0 


21 


0.17 


Sterling 


0.50 


0.38 


0.50 


0.38 


0.50 


0.38 


0.56 


0.44 


0.80 


0.60 


0 


89 


0.69 


Swiss Franc 


0.05 


-0.15 


0.05 


-0.15 


0.05 


-0.15 


0.05 


-0.15 


0.15 


-0.05 


0 


30 


0.10 


Canadian Dollar 


1.25 


0.97 


1.17 


1.02 


1.15 


1.00 


1.22 


1.07 


1.37 


1.22 


1 


62 


1.47 


US Dollar 


0.12 


0.11 


0.20 


0.10 


0.19 


0.18 


0.27 


0.17 


0.41 


0.31 


0 


63 


0.53 


Japanese Yen 


0.12 


0.02 


0.18 


-0.02 


0.15 


-0.05 


0.27 


0.07 


0.35 


0.15 


0 


45 


0.25 


Singapore $ 


0.19 


0.04 


0.22 


0.07 


0.30 


0.20 


0.38 


0.28 


0.43 


0.31 


0 


74 


0.64 



Source: Reuters. Short term rates are call for the US Dollar and Yen, others: two day's notice. 



INTEREST RATES - OFFICIAL 



Bid and Ask rates as of close of London business. £ and Yen quoted on a semi-annual actual/365 basis 
against 6 month Libor with the exception of the lYear GBP rate which is quoted annual actual against 
3M Libor. Euro/Swiss Franc quoted on an annual bond 30/360 basis against 6 month Euribor/Libor. 
Source: ICAP pic. 



Nov 7 


Rate 


Current 


Since 


Last 


Mth ago 


Year ago 


US 


Fed Funds 


0.00-0.25 


16-12-2008 


1.00 


0.00-0.25 


0.00-0.25 


US 


Prime 


3.25 


16-12-2008 


4.00 


3.25 


3.25 


US 


Discount 


0.75 


18-02-2010 


0.50 


0.75 


0.75 


Euro 


Repo 


0.25 


07-11-2013 


0.50 


0.50 


0.75 


UK 


Repo 


0.50 


05-03-2009 


1.00 


0.50 


0.50 


Japan 


O'night Cal 


0.00-0.10 


05-10-2010 


0.10 


0.00-0.10 


0.00-0.10 


Switzerland Libor target 0.00-0.25 


03-08-2011 


0.00-0.75 


0.00-0.25 


0.00-0.25 







Closing 


Day's 


Closing 


Day's 


Closing 




Day's 


Nov 7 


Currency 


Mid 


Change 


Mid 


Change 


Mid 


Change 


Argentina 


(Peso) 


5.9388 


-0.0152 


7.9476 


-0.1068 


9.5290 


-0 


0444 


Australia 


(A$) 


1.0581 


0.0083 


1.4161 


-0.0042 


1.6979 


0 


0098 


Bahrain 


(Dinar) 


0.3770 




0.5046 


-0.0054 


0.6049 


-0 


0013 


Bolivia 


(Boliviano) 


6.9100 




9.2474 


-0.1002 


11.0875 


-0 


0231 


Brazil 


(R$) 


2.2967 


0.0118 


3.0735 


-0.0173 


3.6851 


0 


0113 


Canada 


(C$) 


1.0448 


0.0033 


1.3982 


-0.0107 


1.6764 


0 


0018 


Chile 


(Peso) 


516.170 


1.7200 


690.765 


-5.1577 


828.221 


1 


0364 


China 


(Yuan) 


6.0908 


-0.0019 


8.1510 


-0.0909 


9.7730 


-0 


0235 


Colombia 


(Peso) 


1926.58 


10.1750 


2578.24 


-14.1712 


3091.29 


9 


9063 


Costa Rica 


(Colon) 


500.540 


0.2100 


669.849 


-6.9737 


803.143 


-1 


3389 


Czech Rep. 


(Koruna) 


20.1536 


1.0861 


26.9705 


1.1770 


32.3374 


1 


6788 


Denmark 


(DKr) 


5.5732 


0.0591 


7.4583 


-0.0008 


8.9424 


0 


0764 


Egypt 


(Egypt £) 


6.8887 


-0.0002 


9.2187 


-0.1002 


11.0532 


-0 


0234 


Hong Kong 


(HK$) 


7.7517 




10.3736 


-0.1124 


12.4379 


-0 


0260 


Hungary 


(Forint) 


221.644 


2.1983 


296.615 


-0.2400 


355.639 


2 


7923 


India 


(Rs) 


62.5900 


0.2700 


83.7611 


-0.5423 


100.429 


0 


2244 


Indonesia 


(Rupiah) 


11390.0 


-17.5000 


15242.7 


-188.829 


18275.8 


-66 


2960 


Iran 


(Rial) 


12456.5 


-2.0000 


16669.9 


-183.325 


19987.1 


-44 


9451 


Israel 


(Shk) 


3.5430 


0.0125 


4.7414 


-0.0344 


5.6849 


0 


0082 


Japan 


(Y) 


99.0450 


0.3950 


132.547 


-0.9018 


158.923 


0 


3033 


One Month 




99.0320 


0.0001 


132.538 


-0.0001 


158.865 


-0 


0006 


Three Month 




98.9875 


0.0002 


132.488 


0.0012 


158.718 


-0 


0001 


One Year 




98.7465 


0.0050 


132.299 


0.0560 


157.962 


0 


0243 


Kenya 


(Shilling) 


85.6250 


0.2750 


114.588 


-0.8696 


137.390 


0 


1554 


Kuwait 


(Dinar) 


0.2834 


0.0007 


0.3793 


-0.0033 


0.4547 


0 


0000 


Malaysia 


(M$) 


3.1845 


0.0038 


4.2617 


-0.0411 


5.1097 


-0 


0046 


Mexico 


(New Peso) 


13.1837 


0.0344 


17.6431 


-0.1446 


21.1538 


0 


0111 


New Zealand 


(NZ$) 


1.2004 


0.0087 


1.6065 


-0.0056 


1.9261 


0 


0100 


Nigeria 


(Naira) 


158.500 


0.1000 


212.113 


-2.1630 


254.321 


-0 


3702 


Norway 


(NKr) 


6.0319 


0.0745 


8.0722 


0.0133 


9.6785 


0 


0996 


Pakistan 


(Rupee) 


107.275 


-0.0500 


143.561 


-1.6232 


172.128 


-0 


4397 


Peru 


(New Sol) 


2.7945 


0.0060 


3.7398 


-0.0324 


4.4839 


0 


0002 


Philippines 


(Peso) 


43.2250 


-0.0600 


57.8459 


-0.7079 


69.3567 


-0 


2413 







Closing 


Day's 


Closing 


Day's 


Closing 


Day's 




Currency 


Mid 


Change 


Mid 


Change 


Mid 


Change 


Poland 


(Zloty) 


3.1252 


0.0415 


4.1823 


0.0108 


5.0146 


0.0562 


Romania 


(New Leu) 


3.3139 


0.0372 


4.4348 


0.0023 


5.3172 


0.0487 


Russia 


(Rouble) 


32.4160 


0.0085 


43.3808 


-0.4585 


52.0131 


-0.0950 


Saudi Arabia 


(SR) 


3.7504 




5.0190 


-0.0544 


6.0177 


-0.0126 


Singapore 


(S$) 


1.2456 


0.0031 


1.6669 


-0.0139 


1.9986 


0.0008 


South Africa 


(R) 


10.2993 


0.0290 


13.7830 


-0.1101 


16.5257 


0.0121 


South Korea 


(Won) 


1061.38 


0.4250 


1420.39 


-14.8151 


1703.03 


-2.8723 


Sweden 


(SKr) 


6.5328 


0.0379 


8.7424 


-0.0436 


10.4821 


0.0390 


Switzerland 


(SFr) 


0.9187 


0.0077 


1.2295 


-0.0030 


1.4741 


0.0092 


Taiwan 


(T$) 


29.4115 


0.0005 


39.3600 


-0.4258 


47.1923 


-0.0976 


Thailand 


(Bt) 


31.3100 


0.0350 


41.9006 


-0.4066 


50.2385 


-0.0486 


Tunisia 


(Dinar) 


1.6677 


0.0130 


2.2318 


-0.0066 


2.6759 


0.0153 


Turkey 


(Lira) 


2.0326 


0.0016 


2.7201 


-0.0273 


3.2614 


-0.0042 


U A E 


(Dirham) 


3.6730 




4.9154 


-0.0533 


5.8935 


-0.0124 


UK (0.6232)* 


(£) 


1.6046 


-0.0033 


0.8341 


-0.0072 






One Month 




1.6042 




0.8343 








Three Month 




1.6034 




0.8348 








One Year 




1.5997 


0.0002 


0.8376 


0.0002 






Ukraine 


(Hrywnja) 


8.1900 




10.9603 


-0.1187 


13.1413 


-0.0274 


Uruguay 


(Peso) 


21.5250 


-0.1000 


28.8058 


-0.4475 


34.5380 


-0.2329 


USA 


($) 






1.3383 


-0.0145 


1.6046 


-0.0033 


One Month 








1.3383 




1.6042 




Three Month 








1.3384 




1.6034 




One Year 








1.3398 


0.0005 


1.5997 


0.0002 


Venezuela(Bolivar Fuerte) 


6.2921 




8.4204 


-0.0912 


10.0960 


-0.0211 


Vietnam 


(Dong) 


21100.0 




28237.1 


-305.950 


33856.0 


-70.6840 


Euro (0.7472)* (Euro) 


1.3383 


-0.0145 






1.1990 


0.0104 


One Month 




1.3383 








1.1987 




Three Month 




1.3384 








1.1980 


0.0000 


One Year 




1.3398 


0.0005 






1.1940 


-0.0003 


SDR 




0.6552 


0.0030 


0.8768 


-0.0055 


1.0513 


0.0027 



Source: ThomsonReuters 



Rates are derived from WM/Reuters at 4pm (London time). * The closing mid-point rates for the Euro and £ against the $ are shown in brackets.The other figures in the dollar column of both the Euro and 
Sterling rows are in the reciprocal form in line with market convention. Currency redenominated by 1000. Some values are rounded by the FT. The exchange rates printed in this table are also available on 
the internet at http://www.FT.com/marketsdata 

Euro Locking Rates: Austrian Schilling 13.7603, Belgium/Luxembourg Franc 40.3399. Cyprus 0.585274. Finnish Markka 5.94572, French Franc 6.55957, German Mark 1.95583, Greek Drachma 
340.75, Irish Punt 0.787564, Italian Liral936.27, Malta 0.4293, Netherlands Guilder 2.20371, Portuguese Escudo 200.482, Slovenia Tolar 239.64, Spanish Peseta 166.386 
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52 Week S 
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FINANCIAL TIMES SHARE SERVICE 



52 Week 

Notes Price Chng High Low Yld 



52 Week 

Notes Price Chng High Low Yld 

Melroselndf 316xr -2.80 323.40 198.20 2.5 

Molins 193.50 +0.50 190 132.50 2.8 

MS Intl 179 - 262.50 173 4.5 

Renold 43.25 +0.25 47.25 16.75 - 

Rotork f£28.37 -0.02 £30.97 £23.10 1.6 

SeverfdR . . .63.50xr - 76.13 31.75 - 

SKFSKr £16.86 +0.14 £18.45 £14 3.1 

Splrax-S....£29.60ia+0.28£30.98 £19.48 1.7 

Tex 73.50 -1 81.75 48 6.1 

Trifast 83 +3.13 83 38 07 1 

Vitec f 711 "15 729.50 558 3.2 

Weir f £21.97 -0.08 £24.90 £17.10 1.8 

Industrial General 



52 Week Vol 

Notes Price Chng High Low Yld P/E '000s 

AquarsPI... 45 -0.25 75.50 35.50 - 1.2 580 

AvocetMng. 14.75 -0.50 73.75 6.50 - - 800 

BarrickCS . . £11.42 +0.02 £23.20 902.40 2.7 - 3.700 

BHPBItn... £19.69 -0.15 £22.52 £16.44 4 0.2 12,175 

BisichMg ... 122.50 -2.50 137.50 91 3.3 10.7 1 

Bumi 224.25+10.25 456.71 180 - - 62 

Centamin... 50.75 +2.45 78 19 - 4.5 8,312 

CoalfieldR . . 6.50ir +0.13 6.10 1.82 - - 1,173 

ENRC (222.75 -2.25 423.20 199.40 - 32.2 579 

EVRAZ ... 4 125.70 +1.90 329.67 89.60 - - 4.850 

FstQuant . . . £11.77 -0.17 £14.92 884.50 0.9 19.3 385 

Fresnillo . . . 970id -20 £20.33 846 3 22 1,946 

GemDmnd. 155 +3 177.50 106 - 10.8 47 

GoldFieldR (281.08 +9.73 678.80 268.99 1.6 74.9 2,935 

Harmony R . 211.97 +4.20 549.32 191.49 1.4 - 1,086 

Hochschildf: 163 -3.90 505.50 135 1.3 6.2 978 

lverniaC$.. 8 05 +0.89 11.07 5.96 - - 6 

Kazakmys 4 255 -1310 839.50 230 2.2 - 4,601 

Kenmr 2160 +0.10 39.66 19.83 - - 1251 

Lonmin 331.80 -1.10 386 226.96 - 9.2 1.494 

Medusa .... 110.50 -4.50 419.50 79.50 - 6.3 386 

MolyMinAS 7.11 - 12.79 6.15 - - 3 

Petra q 112 +0.40 135 97.56 - - 570 

Petropvlskt 78 - 417.40 63 2.6 4.5 2,510 

Polymtlntl.. 587 +9.50 £12.31 439.50 8.7 8.6 963 

RndgldRs . £48.85 +2.80 £74.40 £39.34 0.6 18.4 1296 

RioTinto f«£32.94 -0.31 £38.73 £25.80 3.5 11.7 6,731 

Talvivaara.. 7.04 -0.35 132.30 4.25 - - 8,301 

Troy ResA$. 73.46 -0.81 302.10 70.87 - 6 522 

VedantaRs £10.60 -0.29 £13.52 966 3.8 44.8 1,837 

Oil & Gas 

Afren 15210 -2.90 162 118.20 - 15.1 3,350 

AMEC f £11.87 -0.07 £12.10 961 3.2 15.8 1336 

Aminex 2.18 - 5.90 2 - - 1,406 

BG t«£12.68 -0.08 £12.94 991 1.4 14.9 5,987 

BP M80.45xd -4 490.45 407.95 5.1 28.338,943 

Cadogan . . . 12.63 - 18 9.15 - 2.2 

CairnEng... 277.30 -1.70 309.60 250.70 - 11.1 4,368 

Cape 277 -4.25 330 168 5.1 - 70 

CluffNR... 4 - 5.70 2.80 - - 414 



Presented by 



fDi Magazine 



52 Week Vol 

Notes Price Chng High Low Yld P/E '000s 

Medicx 82.50ir -0.75 88.21 72.35 6.1 18.7 189 

Mntview.... £70.63 +1.75 £64.50 £43 2.5 12.4 1 

PnthrSec... 317.50 -5 351 270 3.8 43.2 3 

Q'tainEst... 92 +2 100.75 51.38 - - 642 

RavenRuss. 78 -0.50 80.50 61 - 24.7 127 

RavenR Prf . 149 +0.25 153 138.75 8.1 - 10 

RavenRWrt 54.50 - 55 38.25 - - 

Redefine ... 49 - 50 32 8.2 - 394 

Safestre.... 152 -1 154.50 98.50 3.6 8.7 237 

Savills 651 +6 666.50 391.26 2.5 20.6 91 

SchroderRE}48.50xd+0.25 49 36.75 6.5 - 552 

Smart(J) . ,q 88.50 +0.50 90 70.60 3.3 - 7 

StModwen.f 345 -1 365 197.20 1.1 15 257 

StewrtW.... 525 - 550 525 4.4 - 

UNITE Gp .1 403xd +1.90 410.90 259.70 1.1 4.9 178 

Retailers 

AshleyL .... 27.50 +0.50 29.48 22.50 7.3 13.8 72 

Brown N...t 527 +8.50 578 337.68 2.6 18.6 286 

Caffyns 515 -22.50 465 355 2.3 22.3 4 

CarphnW... 261 +4 265.50 165.06 1.9 - 981 

Dairy Fm$.. 672.31 -20.75 892.09 52.88 2.1 33.6 94 

Debenhm. .q 103 +0.50 122.30 78.20 3.3 10.1 6,169 

Dignity.... (£13.89 +0.14 £15.70 909.31 0.8 20.6 29 

Dixons Ret. . 46.98 -0.30 49.64 23.50 - - 11,778 

Dunelm 886 +11.50 £10.27 589.72 4.6 21.9 70 

Findel 254.75xc -1.25 262 99 - - 3 

Greggs 450.90 +2.60 523.50 388.40 4.3 12.6 193 

HROwen..t 160 - 172.75 58.50 2 21.8 0 

Halfords... 478+59.30 481.90 296.50 3.6 16 4,104 

Inchcape . .t 621 -11 655.50 395.30 2.6 15.8 726 

JDSportsF.t £11.69 +0.14 £1190 642.92 2.3 12.5 2 

Lookers .. .fl30.50xd +2 136.25 71.50 1.9 16.8 163 

Mallett 76.50 ■ 84.90 60 - 53.4 

Marks&Sp 508.50 +9.10 520.50 340 3.3 19.8 7,180 

Morrison.. +280!0xd-0.90 312.30 247.50 4.3 10.6 21563 

MossBros .t71.50xd - 74.50 53 1.4 25.6 13 

Next f£55.40 +0.05 £56.20 £35.42 2 16.1 503 

Ocado 427.60 -6.10 469.10 56.32 - - 1,469 

Pendragn..t 38.25 +0.75 4175 13.50 0.5 18.8 1706 

Photo-Me . 145 +3.25 145 47.04 1.9 35.9 189 



In association with 



Notes Price Chng 

Elecdata. . . . 70.50 
Invensys. ... 500 

Kofax 375 

MicroFoc . . . 828xc -20.50 
Microgen . . . 121.50 

NCCGrp... 165xc -0.25 

PhoenixlT.. 140 -1.13 

RM f M -1.88 

Sage 345.40 -0.60 

SDL 257.75 +2.75 

Telecity . . .4672.50 -28 
TriadGp .... 14.25 



High 



Notes Price Chng High Low Yld NAV Pm(-) 



52 Week Disor 
Notes Price Chng High Low Yld NAV Pm(-) 



Aerospace & Defence 

AvonRub . .t 552 -2.50 563 316.50 0.7 20.4 26 

BAE Sys. . *460.20xd+4.40 471 300.80 4.3 15.6 4,677 

Chemring 4215.40 -1.60 323.20 203.20 3.5 ■ 695 

Cobham..4279.40xd-4.20 312.60 186.50 3.2 21.3 1,933 

Meggitt.. 4507.50 +4 575 363.56 2.4 17.5 3,840 

RollsRoycerfll.70 +0.20 £12.39 114.84 1.3 30.9 9,854 

Senior 4286.60xd+0.20300.90 185.33 1.7 14.8 503 

UltraEIc ...f £19.67 +0.30 £20.03 £14.81 2.1 20.2 84 

Automobiles & Parts 

FordMtrt. *£10.40xd-0.13 £11.51 655.05 2.4 11.8 3,813 

GKN (374.50 +2.80 378.50 201 2 17.1 9,545 

Toyota ». t«£39.53xd-0.63 £44.24 £24.24 2 -10.674 

Banks 

ANZA$ ... «£19.18xd -0.82 £21.26 £15.23 7.2 1420,730 

BankAm$ * 868.13 +0.54 987.40 562.92 0.3 21.7 6,219 

BanklreC... 21.77 -0.36 23.30 7.29 - -49.625 

BnkGeorgia £20.39 +0.38 £21.28 985 2.8 9.4 41 

BkNvaSC$»£38.02 -015 £39.93 £32.90 3.8 12.7 734 

Barclays f«252.70xa -1.95 312.41 209.34 2.4 77.974,775 

BcoSant...t 538 -8.50 £13.59 100 9.3 19.4 329 

CanlmpC$* £53 -0.09 £54.74 £45.93 4.3 10.8 169 

HSBC . . . t«689.80xd-3.70 772.50 593.20 4.1 18.936,277 

LlydsBkg * 73 87 -0.75 8150 42.53 - 10.6249,922 

RylBkCC$t*£41.77xd -0.21 £42.62 £34.25 3.6 13 576 

RBS .32180 -6.20 387.50 69.83 - 8.718,402 

StandCh t*£14.64 -0.21 £18.61 £13.86 4 10.8 8.200 

7.375%Pf .. 115.50 - 130.50 108.50 6.4 ■ 22 

8.25%Pf ... 125 - 132 119.25 6.6 ■ 67 

TntoDomC$«£57.32 -0.03 £58.03 £49.04 3.4 14 425 

WestpcAS *£20.28 -0.07 £22.96 £15.71 7.1 15.5 11781 

i Get annual reports at www.ft.com/ir 

Basic Resource (Ex Mining) 



275 3.2 

285 2.6 

58 0.6 

212.25 9.8 
815 3.5 

£13.39 6 

83 3.9 

90 3.1 

£30.22 0 

22.60 - 

667.92 2 

£30.28 - 

108.90 3.3 

272.80 5.8 

278.70 4.2 

106 3.4 

851.26 4.3 
359.60 4.2 
331.70 1.4 
253.50 2.5 

100 0.4 

913.50 1.8 

70.60 12.5 

98.75 3.8 

232.10 2.1 

£12.72 5.1 

£11.90 3 

25 5.2 

219.90 6.1 

815.70 3.3 

£15.18 1.8 

£12.33 2.3 

261.80 - 

218.50 5.3 

220 - 

23 3 



9.8 25 
15.5 174 
3.7 8 



37.1 424 

2.7 9 
22.9 1,649 
16.8 3,213 

14.6 794 
6.9 

■ 410 
11 3177 

4.8 1583 
20.1 187 

- 361 

20.1 653 
-10,540 

6.6 673 

13.8 549 

14 568 

22.7 87 
14.6 373 

■ 2.107 
14.3 1 
22.6 1.127 

19.2 103 

■ 325 
9.8 706 

■ 268 

■ 15 



Ferrexpo 


.. 199 


+1 289.66 


130.10 


4.3 


9.4 2,565 


IntFerMet 


.. 10.25 


+1.13 15.03 


8.25 




1423,683 


Mondi 


(£10.25 


■0.45 £11.31 


625 


2.6 




3.243 


UPM-Kym€ £10.71 


+0.27 £10.95 


620.80 


4.7 




5,042 


Vale R$ . . 


.£10.12 


-0.30 £13.47 


812.10 


4.8 




4,216 


Chemicals 












Alent 


330 


-3 413.50 


300 


0.9 


25.4 


341 


AZEIecMat $ 211 


+1 411.60 


235.10 


3.3 


20.6 


343 


Bayer 


.£77.89 


-1.09 £79.64 


£51.96 


2 


24.8 


2,033 


Carclo 


365 


+6 509.50 


319 


0.7 


56 


74 


Croda 


(£23.17 


-0.63 £28.46 


£21.30 


2.7 


17.2 


1,949 


Elemntis. 


.. 263 


+7.10 281.30 


205.62 


1.9 


18 


2,714 


Porvair . . 


.(267.50 


■0.75 320 


137.30 


1 


24.6 


58 


Syngent SFr*£247.27 


■1.01£292.88 


£232.41 


2.6 


20 


298 


Synthomert236.60 


+4 261.80 


145.50 


2.4 


14.2 


428 


Victrex . . 


.(£16.14 


-0.01 £17.91 


£14.15 


2.4 


18.8 


131 


Construction & Materials 








Alumasc. 


..128.50 


-1.50 130 


80 


3.5 


15.6 


10 


BalfourB 


. .275.30x0 


-6.70 313.31 


206.70 


5.1 




2,021 


CvPf 


121.25 


- 129 


115 


8 




85 


Boot(H) . 


.(187.25 


-7.75 206 


121 


2.6 


21.6 


51 


ClarkeT 


66 


-0.50 73,25 


39.25 


4.5 


26.7 


7 


Costain. . 


.(291.25 +5.75 307.31 


226 


3.8 


59.9 


117 


CRH 


£15.45 


-0.15 £18.75 


£10.90 


3.4 


34 


1,677 


GalfrdT 


£11.03xd 


- £11.62 


647.49 


3.4 


15.6 


133 


Keller 


( £10 +0.02 £11.63 


558.50 


2.3 


21.3 


55 


KierGp 


£18.20xd-0.09 £18.60 


£10.99 


3.7 


17.4 


115 


KingspC. 


.(£10.75 


-0.06 £11.22 


583.01 


1 


28.8 


120 


LowBonr 


.( 75.50 


-0.38 81.75 


48.43 


3.2 


21 


24 


Marshlls. 


.179.50xd+0.50 188.50 


86.50 


2.9 


49.6 


29 


MorgSdl. 


. 836 


+38 845.50 


500 


3.2 


8.8 


50 


Norcros . 


. 19.88 


22 


11.56 


2.3 


14.6 


677 


OCI $ 


(£24.40 +1.20 £29.14 


£16.79 


5.4 




6 


StGobn€ 


.£32.70 


■0.57 £34.18 


£21.79 


3.2 


34.9 


1,834 


Tyman . . 


.(230.50X 


+1 244.50 


137.73 


2.1 




25 



Electronic & Electrical Equip 

Dialight 4 £10.18 -0.17 £14.19 987 1 4 28.6 

e2v Tech ..(156.50 -1.50 159.50 103 2.7 17.7 

Halma 561.50 +6 586.50 409.50 1.9 24.3 

HiWaveTecq 0.16# - 1 0.12 - 

JhnsnHKS . 44.85 -0.98 50.80 36.91 2 13.4 

MorganAd.( 299xd +2.10 325 238 3.4 18.3 

Oxfordln.... £12.98 +0.08 £17.78 £12.04 0.9 32.9 

Renishw.... £17.28 +0.50 £21.29 £14.44 2.3 181 

Spectris...(£23.03xd-0.02 £25.09 £17.66 1.7 19.1 

TT Elect.. .( 194 -2.25 204.25 113.50 2.6 21.4 

Xaar (853.50+25.50 905 252 0.6 21.2 

XP Power. .(£15.70 -£16.05 935 3 16.6 

Financial General 



Canaccord . 375 +7.50 510 
CharlsSt... 455 - 470 
CityLonGp.. 52 +1.50 76.93 
CtyLonlnv.. 245 -0.25 305 
CloseBrs...£12.61xd -0.11 £13 

DBAGC £16.66 +0 £18.43 

ElOro 82.50xd - 103 

F&C As 97.25 -0.85 111.80 

Gimv Nv€ . .£6.185.15-7.965.11£36.78 
GuinPeat... 31 - 33.94 
HargrLans £11.77 -010 £11.96 
HBM HlthSFr. £45.79 -0.56 £48.16 
HenderGp .(219.30 -0.20 223.20 

ICAP 378.30 -0.90 426.30 

ICG 476.50 +7.40 505.50 

IFG 118.38 - 126 

IndvardnSlr . £11.06 -0.03 £12.57 
Investec... 429.30 -0.20 515 

IPF (576.50 +4.50 683 

Jupiter . . . .(396.20 +0.90 405.80 
Liontrust... 243.50 +1 242 

LSE £16 -0.25 £17.06 

Man ( 86.80 -0.70 136 

NBGFRIF..(103.40xd-0.20 108.50 
Paragon.. .(333.20 -3.60 427.80 
Providnt. .(£15.71xd +0.17 £17.99 
RathbnBr. .(£15.87 +0.12 £16.91 

Record 29 -5.13 38 

Resolutn 348 -4.40 360.70 

S&U (£14.59id+0.11 £14.98 

Schroder .(£24.91 -1.14 £27.08 

N/V (£20.31 -0.97 £22.34 

SVG Cap. .395.90 +0.70 421.80 
TullettPre .. 318xd +1 400.30 
Tungsten... 249.50 +1.50 251 
WlkrCrip. . .. 46 - 39.70 

Food & Beverages 

AngloEst... 670 -10 755 
AscBrFd . .£22.52 -0.17 £23.49 
Barr(AG) . .( 520 - 588.50 
Britvic... (♦ 602 -3 50 626 

C8.CC (362.80xd-4.44 445.83 

Carr'sMill.4 £17.29 -0.12 £17.72 
Coca-Cola HBC£18 +0.44 £19.79 
Cranswk.... £11.07 +0.07 £12 
Dairy Cr... 519 -20 543 

Devro ( 320 -1.20 381.70 

GlanbiaC. (874.06 -6.81 951.95 
Grncore . .( 192 +0 50 194.50 
HiltonFd. . .f 440xd +7.50 450 
Kerry { ... .(£39.251(1-0.22 £41.92 
Nestle SFr. .£44.91 -0.04 £48.93 
NewBrPlm.( 420xd +12 590 
PremFds . .. 138 -6.50 186 

REA 425 - 486.75 

SABMill. .£32.03 -0.25 £36.84 
Tate&Lyl... 791 -2.50 889.50 
TongtHuR.. 707.99 -7.12 £10.74 
Unilever. (£24.68xd -0.11 £29.08 
N/V€.. (.q£23.99xd-0.32 £28.29 

Health Care Equip & Services 

Bioquell .... 145.50 +0.50 162.95 130 2.1 17.3 

ConstMed.. 892 - 915 660.50 2.2 23.1 34 

GNStreDKr .£14.66 -0.14 £15.02 841.23 0.4 48 645 

Optos 159 - 221 106.75 - - 3 

House, Leisure & Pers Goods 



AGARmst .. 128.75 - 137.50 
BarrttDev ,.313.50xd+2.80 359.80 
Bellway....q £14.33 -010 £15.44 
9.5pcPf 14. 102.50 - 109.45 
Berkeley.... £22.26 -0.32 £24.61 
BovisHme .( 762xd +2 858.50 
CrestNic. . .. 374.10 -0.90 396.80 
GamesWk.( 770 -5 830 
Gleeson . . .q 312 -17.13 360 
Headlam ...399.88 +2.38 415 

Hornby 81.63 +0.63 87.95 

McBride. ... 109xc - 141.33 
Persimn ... £1172 -0.14 £13.21 
Philips*:. .£21.76 -0 35 £22.47 
PZCusns... 385 +7 439.50 
ReckittB (. £48 +0.03 £49.86 

Redraw 266.30xd+1.30 274 

TaylorWm .(105.30 +0.80 115.50 
TedBaker. .( £18xd -0.10 £20.22 



49.1 3.023 

4.6 401 

7.3 1 

- 67 

26.5 126 

- 12 
20.3 2,479 

22.6 297 
5.2 2 
19 237 

14.9 14 

16.3 1,995 



66.10 46.55 3.8 10.3 
517.50 214.72 1.2 64.2 6,643 



3 
371 

15 
591 
669 
104 



621 0.5 9.1 10 

£13.49 1.4 23.3 1,379 

427.70 2 25.1 64 

358.90 3 22.3 666 

299.07 2.1 14.2 438 
909 1.7 13.3 

£14.01 1.6 41.7 

717.75 2.7 14.1 

336.79 4 15.8 

289 2.7 16.8 

587.63 0.9 

79.35 1.8 18.3 1,331 

257.21 2.8 17.5 59 

£30.49 0.8 29.9 69 

£38.81 3.1 19.9 4,215 

347 1.5 ■ 65 

58.50 - 4.4 1,117 

350 1.6 ■ 0 

£26.11 2.2 ■ 2,083 

704 3.3 15.2 3,225 

705.08 2.9 12.1 94 
£22.81 3.6 ■ 6.071 
£22.30 3.3 20 6,331 



BritPoly . . .( 715xd +2.50 715 355 1.9 7.1 15 

JardnMt$(* £33.12 -0.22 £46.08 £31.93 2.6 11.6 251 

JardStr$(.£20.59 -0.07 £27.44 £20.21 0.7 111 94 

Macfrlne ... 39 - 40 23.80 4 14.7 446 

REXAM. . . .( 521 -1.50 550.50 429 3.1 16 2.143 

RPC 498.70 -10.30 526.50 372.51 3 21.7 1014 

Smith DS... 295.50 -6.30 309.60 197 2.7 50.1 3,463 

Smiths £14.32xd+0.01 £14.54 997.01 4.9 16.3 1,146 

SmurfKap €(£14.93 -0.47 £15.77 633.02 1.7 - 202 

Vesuvius ..(491.30 -4.70 530 280.01 2.9 - 581 

Industrial Transportation 

Avation 129.75 +7.25 100 55 1.4 8.9 441 

Braemar.... 555 +8 560 350 4.7 18 5 71 

BBAAviat .( 340 -310 345.90 191.50 2.8 21 881 

Clarkson . .(£20.50 +0.47 £24.41 £11.35 2.5 30.7 7 

Eurotunnie. 601.67 -4 628.32 431.75 1.7 - 1,167 

Fisher J... .( £11.05 - £11.55 775.88 1.7 27.7 17 

FlybeGrp... 68.13 +0.63 92.50 40 - - 84 

Goldenpt... 45.25 -0.75 51 29 - - 46 

OceanWil. (£10.75 +0.15 £11.75 901 2.2 12.3 6 

RoyalMail. . 571.50 -6.50 595 431 - - 4,101 

UK Mail 594 +2 645 265 3.2 23.7 9 

Insurance 

Admiral. .. £12.88 +0.17 £13.96 978.25 7.3 13.2 572 

Amlin (431.90 +4.60 444.80 361.20 5.6 9.8 1121 

Aviva (435.90xd-9.40 453.10 292.50 3.3 ■ 19,376 

Beazley 239.90 +11.80 244.80 160.47 3.5 9.2 1,127 

CatlinGp. . .( 511 +4 597 449.30 5.3 5 821 

Chesnar... (304.75 +5 310.25 176 36 5.7 9.2 145 

Direct-Line.. 230.10 +0.80 238 191 5.3 12 3,197 

Eccles prf , . 120.25 +0.25 128.93 112 7.2 - 48 

esureGrp.. 223 -0.70 337.01 221 1.1 - 472 

Hansard.... 111.50xd -3.38 140 84.44 9.1 14.7 86 

Hiscox ( 668 +2 691 456.28 2.7 13.3 317 

JardineL. . .( 995 +6.50 £10.26 732.50 2.6 20.2 164 

Lancashire .808.50 +8.50 867 707.15 10.9 7.5 530 

Leg4Gen. .( 209 -0.90 218.10 138.50 3.9 14.125.684 

NovaeGp..( 556 +5 560 343 3.7 9.5 329 

Old Mut.. .(201.40 -2.80 223.90 165 3.6 1016,097 

PermTSBC. 3.42 -0.03 4.55 1.20 - - 676 

PhoenixGrp(784.50xr+7.50 810 472.83 6.8 - 335 

Prudntl .. .£12.57 -0.03 £12.94 832 2.4 18.7 7,103 

RSA Ins.. ,(119.30xd -0.80 137.30 107.30 5.2 11.225,619 

SagicFin. . . .53.50xd - 45 34 4.7 - 

StJmsPI . . .( 653 -7 688.50 365.10 2 19.6 724 

Stan Life... 346.20 -5.90 437.40 285.86 4.2 13.8 7,868 

Media 



55.25 




14,6 


71 


181.30 


0.8 


21.6 


9,328 


941.37 


2,1 


16.1 


617 


101.50 


9.3 




0 


£14.70 


3.3 


14.1 


391 


482.74 


1.3 


23.5 


429 


220 




14,8 


49 


572 


5.2 


14.6 


9 


150 


5.6 


16.3 


11 


300.25 


3.7 


16.1 


7 


53.87 






9 


96.59 


6.2 


24.5 


798 


93.88 




17.5 3.450 


£15.47 


2.7 


59,8 


4,351 


335 


1.9 


25.5 


694 


£37.02 


2.9 


20.1 


1,411 


144.20 


0.4 


18 


327 


56.30 


0.6 


15.6 


30,176 


947 


1.6 


30.3 


23 



4imprint. . .( 650 +0.50 650 330 2.4 

Blmsbury..(174.75xd -1.75 182 101.55 3.2 

Centaur .... 55xd +1.25 62 31 4.4 

ChimeCm .(316.75 -0.25 326.75 205.50 2.3 

Creston .... 100 - 108.50 75 3.7 

DlyMailA. . .( 826 +9 842.50 443.75 2.2 

HaynesPb . . 195 +3 205.45 151.69 3.8 

hibu q 0.20# - 0.50 0.16 - 

ITE Grp... .(309.60 +6.60 323 181 2.2 

ITV 191.60id-2.20 197 81.33 3.6 

JohnstnP... 15 -0.25 19.50 10 - 

News Corp At.£10.82xa-0.02£11.20 677.33 1 

NewsCpBS. £11.04x3-0.03 £11.43 690.88 1 

Pearson... (£12.93 -0.13 £13.73 £10.90 3.6 

PERFORM.. 557 +2 604.39 336.48 - 

Quarto 161 - 160.50 133 4.9 

Reed Els (.878.50 +1.50 889 600.15 2.7 

ReedElsNV€(£12.76 -0 02 £12.96 835.88 3.1 

STV Grp . . . . 316 -0.50 332.50 99.47 - 

ThmReutC$.£23.85 +0.04 £24.01 £16.76 3.4 

UTVMed... 220 - 230 110 3.2 

WPP (£13.68xd+0.01 £13.81 796.50 2.2 



Industrial Engineering 



1 Get annual reports at www.ft.com/ir 

Mining 













Bodycote.. (669.50+15.50 691 


361.60 


1.9 


18.7 


390 


Anglesey... 5.50 - 16.75 


5.25 




- 14 


3i 379.70 +1.70 391.30 


204.60 


2.1 


19.5 


3,091 


Castings. ... 445 +7 50 450 


290.10 


2.8 


13.1 


5 


AngloAmer(.£1512 -0.44 £20.89 


£11.96 


3.7 


■ 7,366 


AberAsM. (442.40 +3 492.20 


326.81 


3 


19.3 


7,946 


Fenner . . . .(408.40 +4.40 439 


302.50 


2.6 


17.4 


391 


AngloPac... 220.50 +1.50 293 


160 


4.6 


11.9 216 


Ashmore ...385.90xd-9.30 436 


319.30 


4.2 


12.2 


1,615 


Goodwin. ... £36 -2 £39.80 


£15.67 


1.7 


17 


4 


AnGoldAR.( 977.57 +19.27 £21.81 


741.86 


0.9 


- 1,382 


BrewDlph... 274.50 -4.50 289 


169.30 


2.6 


37.1 


247 


Hill&Sm. .(499.50 +8 499.50 


372 


3 


16.5 


215 


Antofagasta 845 13 £13.22 


783 


7.5 


91 3,620 


Camellia... (£87.25 +1.65 £113 


£80 


1.4 


11.4 


1 


IMI (£15.37 -0.26 £15.67 


922.50 


2.2 


20.3 1.320 


5%Pf 75 




6 





FTSE ACTUARIES SHARE INDICES 

Produced in conjunction with the Institute and Faculty of Actuaries 



UK SERIES 

/.ft.com/equities 





£Stlg 


Day's 


Euro 


£ Stlg 


£ Stlg 


Year 


Div. 




P/E 


Xd 


Total 




Nov 7 


chge% 


Index 


Nov 6 


Nov 5 


ago 


yield% 


Cover 


ratio 


adj 


Return 


FTSE 100 (100) 


6697.22 


-0.66 


6261.24 


6741.69 


6746.84 


5776.05 


3.48 


1.83 


15.76 


211.34 


4864.47 


FTSE 250 (250) 


15389.52 


-0.09 


14387.67 


15403.83 


15367.61 


11895.66 


2.51 


1.85 


21.57 


338.19 


10135.11 


FTSE 250 ex Inv Co (207) 


16681.06 




15595.13 


16680.63 16635.39 


12682.11 


2.54 


1.95 


20.16 


374.56 


11196.83 


FTSE 350 (350) 


3631.46 


-0.58 


3395.05 


3652.53 


3653.67 


3083.98 


3.33 


1.83 


16.41 


109.46 


5333.92 


FTSE 350 ex Inv Co (307) 


3616.95 


-0.57 


3381.49 


3637.86 


3639.02 


3071.51 


3.36 


1.84 


16.21 


109.86 


2734.25 


FTSE 350 Higher Yield (90) 


3649.00 


-0.68 


3411.46 


3673.81 


3676.84 


3151.64 


4.51 


1.53 


14.44 


144.17 


5349.80 


FTSE 350 Lower Yield (260) 


3257.44 


-0.47 


3045.38 


3272.83 


3272.01 


2713.58 


2.05 


2.53 


19.26 


64.74 


3299.47 


FTSESmallCap (260) 


4372.59 


-0.03 


4087.93 


4373.84 


4364.43 


3243.09 


2.22 


0.88 


51.04 


82.73 


5675.15 


FTSESmallCapexInvCo (130) 


3914.26 


0.24 


3659.45 


3905.04 


3890.35 


2670.76 


2.30 


0.88 


49.21 


77.33 


5346.23 


FTSE All-Share (610) 


3567.42 


-0.56 


3335.18 


3587.60 


3588.48 


3019.85 


3.30 


1.81 


16.71 


106.51 


5303.59 


FTSE All-Share ex Inv Co (437) 


3541.72 


-0.56 


3311.16 


3561.78 


3562.70 


2999.17 


3.34 


1.83 


16.37 


107.04 


2722.68 


FTSE All-Share ex Multinatl (539) 


1122.69 


-0.46 


869.93 


1127.85 


1124.60 


881.99 


2.89 


1.88 


18.42 


27.77 


1799.46 


FTSE Fledgling (114) 


6443.86 


0.39 


6024.37 


6419.01 


6418.61 


4551.44 


2.44 


-2.72 


t 


112.18 


11033.97 


FTSE Fledgling ex Inv Co (72) 


7722.39 


0.67 


7219.67 


7671.10 


7675.52 


5018.06 


2.41 


-5.30 


t 


121.82 


12963.58 


FTSE All-Small (374) 


3011.25 




2815.22 


3011.29 


3005.23 


2226.22 


2.23 


0.62 


71.74 


56.63 


5019.10 


FTSE All-Small ex Inv Co (202) 


2881.63 


0.27 


2694.04 


2873.95 


2864.04 


1959.29 


2.31 


0.42 


t 


56.03 


4989.09 


FTSE AIM All-Share (823) 


813.71 


-0.21 


760.74 


815.42 


811.63 


696.65 


0.83 


-0.10 


t 


5.28 


853.36 


FTSE Sector Indices 
























Oil & Gas (26) 


8552.79 


-0.88 


7996.01 


8628.33 


8648.93 


8303.75 


4.01 


1.86 


13.42 


298.65 


6502.99 


Oil & Gas Producers (18) 


8050.67 


-0.88 


7526.58 


8121.88 


8143.66 


7817.54 


4.08 


1.85 


13.28 


285.52 


6324.69 


Oil Equipment Servicestion (7) 


25295.74 


-0.85 


23649.01 


25512.22 25410.44 


24428.11 


2.52 


2.27 


17.47 


567.62 


17258.91 


Basic Materials (35) 


5538.10 


-1.25 


5177.58 


5608.19 


5607.86 


5802.32 


3.22 


2.61 


11.91 


175.43 


5015.40 


Chemicals (8) 


10569.85 


-0.37 


9881.76 


10609.19 10692.41 


9129.31 


2.25 


2.01 


22.13 


214.02 


8699.94 


Forestry & Paper (1) 


12047.37 


-4.21 


11263.10 


12576.28 13116.94 


7792.59 


2.40 


3.06 


13.64 


288.89 


11854.45 


Industrial Metals & Mining (4) 


1616.26 


1.08 


1511.05 


1598.99 


1551.41 


2938.90 


0.58 


-0.57 


t 


10.25 


1388.69 


Mining(22) 


16558.64 


-1.27 


15480.69 


16772.04 16743.31 


17744.37 


3.35 


2.64 


11.30 


548.84 


7802.19 



Industrials (110) 4504.38 

Construction & Materials (12) 4417.15 

Aerospace & Defense (9) 5415.52 

General Industrials (6) 3557.43 
Electronic & Electrical Equip (13) 5219.63 

Industrial Engineering (12) 10761.88 

Industrial Transportation (7) 4885.78 

Support Services (51) 6260.67 

Consumer Goods (38) 15323.17 

Automobiles & Parts (1) 8800.92 

Beverages (5) 14762.41 

Food Producers (11) 7189.49 
Household Goods & Home Cons (13) 9026.54 

Leisure Goods (2) 5863.43 

Personal Goods (4) 20927.68 

Tobacco (2) 37969.21 



0.12 

-0.84 
1.09 
-0.64 

0.50 



4211.15 

4129.60 
5062.97 
3325.84 
4879.83 
■0.38 10061.29 
-0.57 4567.72 
0.02 5853.11 
0.22 14325.64 
0.75 8227.99 
-0.16 13801.39 
■0.53 6721.46 
■0.04 8438.92 
1.12 5481.73 
0.08 19565.31 
■0.30 35497.45 



4499.09 

4454.74 
5357.32 
3580.41 
5193.80 

10803.30 
4914.00 
6259.46 

15356.38 
8735.12 

14786.50 
7228.14 
9030.49 
5798.75 

20910.33 

38085.33 



4493.29 

4407.39 
5331.16 
3554.77 
5179.23 

10694.61 
4892.24 
6294.78 

15406.34 
8570.62 

14788.19 
7289.54 
9102.15 
5706.82 

20952.25 

38193.99 



3442.25 

3238.57 
3929.76 
2656.25 
4081.84 
7929.46 
3145.21 
5028.67 

13202.83 
4899.81 

12790.99 
6189.10 
6608.80 
2424.28 

16695.43 

36256.30 



2.27 

3.56 
1.91 
2.85 
1.95 
2.07 
2.77 
2.19 
2.95 
1.98 
2.16 
3.10 
2.24 
4.22 
1.83 
4.18 



1.83 

0.28 
2.52 
1.72 
2.27 
2.10 
1.78 
1.91 
2.04 
2.95 
2.13 
3.00 
2.35 
1.03 
2.16 
1.51 



24.08 

t 

20.83 
20.44 
22.53 
23.01 
20.27 
23.86 
16.67 
17.18 
21.70 
10.73 
19.01 
23.01 
25.34 
15.87 



98.04 

158.61 
102.82 
99.00 
101.50 
216.34 
130.49 
125.91 
439.03 
173.00 
302.98 
203.77 
199.32 
111.05 
296.95 
1588.27 



4251.87 

4256.58 
5350.52 
3619.94 
4410.26 

11996.57 
3812.59 
5977.79 

10125.70 
7716.21 
9526.10 
5709.02 
5832.70 
4557.19 

12762.33 

21126.19 



Health Care (14) 8175.40 

Health Care Equip &Serv (6) 4583.65 
Pharmaceutical & Biotech (8) 11329.78 
Consumer Service (84) 4600.67 
Food & Drug Retailers (7) 4835.51 
General Retailers (22) 2705.19 
Media (23) 6573.92 

Travel & Leisure (32) 6643.26 

Telecommunications (8) 3797.79 
Fixed Line Telecommunications (6) 4319.28 
Mobile Telecommunications (2) 5286.15 



0.67 7643.19 

■0.12 4285.26 
-0.70 10592.22 
0.01 4301.17 

4520.72 
2529.08 
6145.97 
6210.79 
3550.56 
4038.10 
4942.03 



0.09 
0.62 
0.32 
0.10 
-1.12 
■0.67 
■1.25 



8230.30 

4589.20 
11409.71 
4600.42 
4831.04 
2688.63 
6595.19 
6649.72 
3840.88 
4348.59 
5353.19 



8274.65 

4584.01 
11475.75 
4571.83 
4822.71 
2684.61 
6530.56 
6592.80 
3816.84 
4372.68 
5301.26 



6726.56 

3700.30 
9332.02 
3419.94 
4125.49 
1891.34 
4622.12 
4885.96 
2699.74 
2679.75 
3895.57 



4.16 

2.03 
4.29 
2.73 
3.81 
2.27 
2.55 
2.44 
4.07 
2.71 
4.47 



1.23 

2.15 
1.21 
1.99 

1.89 
2.52 
1.77 
2.02 
1.68 
2.36 
1.56 



19.50 

22.91 
19.32 
18.42 
13.84 
17.49 
22.13 
20.27 
14.65 
15.64 
14.39 



291.37 

90.82 
414.17 
111.16 
176.10 

47.10 
153.40 
138.47 
106.40 

80.57 
162.15 



5502.79 

3760.37 
6748.77 
3933.43 
5198.54 
2810.93 
3650.65 
5793.05 
3609.61 
3496.02 
4412.57 



Utilities (7) 8112.46 -0.90 7584.35 8186.39 8237.25 7549.72 5.11 1.38 14.18 339.31 7764.92 

Electricity (2) 8950.88 -0.38 8368.19 8984.84 8970.43 8829.35 5.56 1.11 16.14 497.69 10674.84 

Gas Water & Multiutilities (5) 7466.63 -1.05 6980.55 7545.56 7608.49 6834.51 4.99 1.46 13.72 283.79 7179.31 

Financials (265) 4596.16 -0.60 4296.95 4623.87 4627.28 3727.65 3.18 1.68 18.79 141.81 3752.77 

Banks(6) 4796.18 -0.78 4483.95 4834.01 4842.98 4080.10 3.31 1.85 16.32 160.81 3070.61 

Nonlife Insurance (11) 2095.38 0.70 1958.97 2080.79 2081.43 1766.62 3.92 2.02 12.62 81.19 3310.71 

Life Insurance/Assurance (11) 6766.86 -0.90 6326.34 6828.04 6836.37 4903.05 3.37 1.36 21.77 229.06 5790.26 

Real Estate Investment &Serv (22) 2613.86 0.31 2443.70 2605.77 2607.07 1793.17 1.90 3.79 13.89 42.25 6443.81 

Real Estate Investment Trusts (16) 2275.46 0.08 2127.33 2273.60 2275.11 1914.90 3.43 1.55 18.85 69.59 2518.25 

General Financial (26) 6352.22 -0.37 5938.70 6375.77 6344.40 4526.48 3.31 1.59 18.96 182.40 6460.67 

Equity Investment Instr (173) 7144.55 -0.54 6679.45 7183.50 7181.95 5978.32 2.25 1.03 43.11 133.44 3558.41 



Non Financials (345) 



4169.11 -0.55 3897.70 4192.21 4192.59 3572.71 3.34 1.85 16.15 123.13 5424.96 



Technology (23) 


1141.09 -0.86 


1066.81 


1151.00 


1144.28 


906.23 


1.31 2.28 33.55 


14.27 


1386.78 


Software & Computer Services (14) 


1234.60 -0.60 


1154.23 


1242.04 


1230.64 


978.28 


1.97 2.12 24.00 


22.21 


1549.61 


Technology Hardware & Equip (9) 


1428.70 -1.07 


1335.69 


1444.12 


1439.52 


1139.51 


0.78 2.61 49.13 


11.13 


1610.85 


Hourly movements 8.03 i 


.00 10.00 


11.00 


12.00 


13.00 


14.00 


15.00 16.00 


High/day 


Low/day 



FTSE 100 6727.85 6729.25 6725.46 6725.85 6730.53 6771.03 6752.90 6737.49 6704.04 6778.45 6680.18 

FTSE 250 15399.15 15402.87 15395.90 15421.94 15429.09 15495.50 15471.75 15447.2515392.42 15506.33 15366.26 

FTSESmallCap 4374.75 4373.21 4374.05 4374.42 4375.33 4383.77 4382.50 4381.01 4375.81 4384.90 4372.59 

FTSE All-Share 3581.34 3582.05 3580.16 3581.20 3583.53 3603.83 3594.99 3587.33 3570.60 3605.03 3559.52 

Time of FTSE 100 Day's high: 12:52:15 Day's low: 16:20:45 FTSE 100 2010/11 High: 6840.27 (22/05/2013) Low: 5897.81(01/01/2013) 
Time of FTSE AII-ShareDay's high: 13:35:00 Day's low: 16:21:00 FTSE 100 2010/11 High: 3609.71 (30/10/2013) Low: 3093.41 (01/01/2013) 

Further information is available on http://www.ftse.com © FTSE International Limited. 2013. All Rights reserved. "FTSE®" is a trade mark of the London 
Stock Exchange Group companies and is used by FTSE International Limited under licence. 4 Sector P/E ratios greather than 80 are not shown. For 
changes to FTSE Fledgling Index constituents please refer to www.ftse.com/indexchanges. ( Values are negative. 
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26.4 126 
25.414,687 
4.9 583 
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Notes Price Chng 
DragnOil.. 4598.50 -3.50 
EnQuest.... 137.20 +1.10 
EssarEngy.. 115 -1.20 

Exillon 244.25 +3.50 

ExxonMb$»£57.90xd-0.04 
Fastnet08iG 17.50 -0.13 
Fortune .... 9.40 +0.25 
GenelEgy... 966.50 +2 
GreatEEgy.. 175 -2.50 
HellenPet€. 783.99 -16.96 
Heritage.... 180 -3.75 
Hunting . . ,f 875xd -32 
ImpOilCS f»£26.59 -0.61 

1KX 74.75 -0.25 

Kentz f 538 

Lamprell ... 161.25 

t£36.99xd+0.08 
,330.20xr+0.20 
.+.£14.52 -0.06 
..343.30 -5.10 
34.25 +1.25 
RylDSMAt»£20.68 -0.22 

B £21.56 -0.19 

Salamand . . 102 -2.75 
Schlmbrg$t*£57.99+0.09 
Soco Int.... 399.80 -0.10 
TethysPtr.. 39.75 -0.75 
TrnCanCS *£28.75 -0.01 

Tullow 917.50 -14.50 

Wood(J)...( 791 -6 
Zhaikmun $.803.94 +1.65 



Lukoil $ . . . 
OphirEgy . 
Petrofac . 

PremOil . . 
RusPetro . 



52 Week 

Nigh Low Vld 

669 483.75 2.9 

145.68 110.20 - 

155.10 111.60 - 

268.25 113 - 

£63 £52.11 2.6 

24.50 15 - 

13.50 7.1326.8 

£10.25 715 - 

282 230 - 

843.71 472.95 1.6 

224.70 121.70 - 

947.14 716 2.1 

£29.09 £24.12 1.1 

81.77 48 - 

600 355 1.8 

183.08 60 - 

£43.38 £36.62 5.2 

498.99 298.40 - 

£17.52 £11.60 2.9 

405 314.30 1.5 

108.86 13.51 - 

£23.24 £19.75 4.9 

£23.75 £20.70 4.9 

224.07 99.75 - 

£59.10 £41.62 1.3 

419.10 308.64 - 

65 24.75 - 

£32.93 £26.43 3.8 

£14.49 914 1.3 

927 632 1.6 

869.37 604.54 5.1 



P/E 



Vol 
'000s 

■ 202 
8.8 1,056 

■ 196 
36.1 488 
12.1 1,359 

- 1,070 

■ 550 



52 Week 



Vol 



13.3 324 

2.9 101 

15.9 155 

■ 256 
4.1 

■ 966 
12.9 1,156 

9 1,633 

■ 83 
7.8 2,367 
9.5 4,033 

■ 493 
19.1 371 
10.8 616 

■ 109 
21.3 467 
16.6 3,178 
16.1 1,063 

15 14 



Pharmaceuticals & Biotech 



BTG 

Cathayln . 
Dechra . . . 



425 -5.60 435 313.70 - 29.5 1.154 

34.75 - 40 25 - - 

693xd +9.50 791.50 564.60 2 53.3 145 

Genus £12.64 -0.12 £16.09 £12.38 1.3 28.6 67 

GlaxoSmht«£16.42 -0.08 £18.16 £13.14 4.7 21.1 8,917 

HikmaPhm . £12.10 -0.03 £12.36 724.16 1.1 27 542 

OxfdBio.... 2.70 - 2.70 1.36 - ■ 38 

RichterGS.. £11.87 -0.05 £115.89 986.38 23.7 - 

Shire. . . . f*£27.84 -0.46 £28.92 £17.15 0.4 27.5 2,811 

VecturGp... 107 +0.25 120 76 - ■ 427 

Real Estate 

REITs 

BigYellw.... 473 +0.40 491.20 317.86 1.5 18.3 101 

BritLand . .t 612xd +4.50 659.50 506 3.7 19.3 5,258 

Countrywd. 553 -2 618 441.75 0.4 ■ 126 

DrwntLdn ..£24.65 -0.19 £25.95 £19.96 1.2 7.4 208 

Green Reite. 99.25 -1.71 107.97 91.52 - ■ 20 

GtPortld... 569 -3 605 446.20 1.4 10.1 1,456 

Hammersn. 520 - 556.50 454.40 3 23.8 1,317 

Hansteen... 105xd +1.50 108.20 74 2.6 22.8 3,269 

Highcrft . . .+ 685 - 659 550 3.8 0.9 0 

INTU 332.70xd-l.30 369.80 297.40 3.6 10.7 1,395 

LandSecs.t970.50 -1.50 £10.07 746 2.5 22.5 3,287 

LocalShop.l 31.75 - 38 23.50 5 ■ 48 

LondonMtrc 129 +0.50 131.90 102.50 3.3 ■ 3,943 

McKaySec. 193.50 +3.50 193 129.17 3.5 50.9 35 

MucklGp... 494 +9.50 507 340 5.4 18.2 57 

NewRiver... 259 -2 242 180 4.9 19.1 45 

PrimyHth. ,+323.75xr+3.50 364.28 312 5.9 20.9 99 

SEGRO 324.30 - 338.90 221 4 ■ 1.575 

Shaftbry. . .+ 588 -0.50 670 522.50 1.7 11 404 

Town Ctr... 224.50 - 238 177.50 3.8 16.2 

Wkspace ...492.50 +7.40 503 292.20 1.8 9 248 

Real Estate Inv & Services 

AlphaPyr... 5.88 +0.38 19.25 2.51 18.4 3.2 1,231 

Assura . . . .f 36.50 - 40 32.50 2.9 13.5 178 

Cap&Count. 334 -5.40 366.50 223.50 0.4 6.6 1.478 

Cap&Reg.t 43.75 -0.25 45.25 22.75 0.6 54.4 6 

Cardiff 845 - 760 710 1.5 17.4 

CLS £12.26 +0.11 £12.74 655 - 16.5 2 

Daejan £41.02xd-0.63 £42.05 £27.05 1.9 7.5 2 

DvlptSec ... 244xd +6 249.75 142.50 2 22.2 128 

Grainger... q206.10 +9.10 211.90 110.50 0.9 14 5,593 

HelclBar.... 318 +5.50 319 178 1.7 63.6 709 

HKLand$ ..383.73 +1.68 520.39 357.61 2.8 10.3 1,166 

Lon&Assc. 42 - 37 20 - 2.2 

MacauPrp.. 204.50 +4 213 107 - 0.1 22 



Notes Price Chng High Low Vld P/E '000s 

SigneUwI. . .f47.41xd-0.38 £49.85 £31.92 0.7 - 27 

SuperGroup £12.26 +0.20 £12.48 532.68 - 27.3 294 

Tesco.... *364.60xd+1.25 388.05 314.85 4 13.629,332 

Thorntns . . . 115.25 -1 118.50 28.10 - 17 41 

UDGHIthC.f 315.50 -1.50 361.80 217 2.4 23.7 144 

Support Services 

Acal 355 +5 360 134.10 2.4 30.7 305 

Aggreko ..+ £15.56 +0.02 £22.81 £14.29 1.6 15.5 654 

APREngy...£U.50xd+0.05 £11.77 621 0.3 - 38 

AshtdGp. ... 685 +11.50 736 370.30 1.1 13.4 3,001 

AtknsWS ... £12.46 -0.03 £12.56 632 2.6 13.3 67 

Babcock . . . £12.82 +0.09 £12.93 945.50 2.1 24.2 1,199 

Berendsen t%0.50 +6 988.50 565 2.7 20.7 140 

Brammer..t 490 +2 491.75 234.19 2 27 6 94 

Bunzl tU3.91xdt0.T7 £14.23 994.15 2.1 23 1.462 

Capita . . . .f 973 -4.50 £10.60 704 2.5 24.3 2,418 

Carillion . . ,f304.40 -2.90 334 240 5.7 7.8 2.188 

Comnsis...t 61.25 -1.75 69.50 34.50 2.8 16.6 174 

DCC }£28.53 -0.08 £28.72 £14.89 2.4 21.7 339 

DeLaRue... 837+13.50 £10.70 807.50 5.1 19.1 546 

Diploma... f 685 -1.50 722 432.66 2.2 23.9 34 

Elctrcmp... 294.50 +1.50 299.30 202 4 20.5 1,501 

EnergyAst.. 342 - 356 180 - 44.1 20 

Experian..f £11.80 -0.02 £12.90 975 1.9 67.9 6,239 

Essentra . ,f 786 +1 839 470.08 1.7 31.1 404 

Grafton.... f 635+13.50 640 6.79 1.2 - 2,135 

G4S 258.70 +1.20 315.80 203.60 3.5 -15,294 

HarvyNah .f93.63xd +1.13 98 54 3.2 15.4 35 

Hays 125.50xd-0.20 127 76.40 2 24.4 3,406 

Homesve... 233.60 - 297.70 184.90 16.7 13.2 268 

HowdenJnyf 332xd +4.70 337.50 158.70 1.1 21.4 1,953 

HyderCnslt. 564.50 +9.75 569.50 373 2.1 13 39 

Impellam . . .345 ■ 474.99 296 13 8.4 5 

Intserve...t619.50 +11.50 638 347.88 3.4 40.4 130 

Intertask. . .t £31.91 -0.28 £35.10 £27.54 1.3 28.2 1,032 

Latchways. . £12.70 - £13.20 940 2.8 17 42 

Lavendon..f 178.50 -0.50 197.50 123 1.8 20.3 26 

MngCnslt. . . 24.75 +0.25 32.26 20.50 3.3 12.6 184 

MearsGp . .+444.75 +6 75 446.50 288.75 1.8 28.3 53 

MenziesJ . ,f 826xd +18 841.50 567.88 3.1 20.2 11 

MichaelPge.480.70 -4.30 509 345.30 2.1 37.8 861 

MITIE 309.60 - 317.70 245.60 3.3 26.7 968 

Northgte ...437.50 -5.75 459 246 1.7 - 36 

Off20ff . . . 4 38 - 130.40 35 9.5 23.7 204 

PayPoint ...£10.40 -0.03 £12.16 789.86 4.4 23.1 20 

PremFarn ..223.50 +1.50 240.60 165.60 4 7 15.9 654 

Rentokil...tl04.70 -0.60 113.90 83.05 2 41.9 10,111 

Ricardo 615xd -4.50 662.50 345.25 2.3 18.8 38 

RbrtWIts . .1329.25 -0.75 338 190.50 1.6 42.8 1 

RPS f ™ "2 299.20 190.60 2.4 23.2 1,713 

ShaftSink..t, 21.75 +1 52.66 15.25 - 5.4 81 

Shanks 110 +1 111.50 72.50 3.1 37 1,411 

SIG 1206.60 +1.60 207.50 101 1.5 52.6 2,118 

SmithsNwsq 208 -175 215 142.75 4.5 12.1 14 

SpeedyHr . . 67.75 +1 71.75 31.80 0.8 70.1 714 

Stives 182.38-0.88 192 98.08 3.6 23.8 50 

SThree 347xd -8 370 294.81 4 27.6 54 

TravisPkn.t£T7.59xd-0.45 £18.75 £10.48 1.5 19.3 2,498 

TribalGrp. .t 185 -3 208 92.25 0.7 17.3 27 

Vp 510 +8.50 510 308.50 2.4 18.9 11 

Watermn..q 61.25 +2.75 61 35.10 0.8 - 114 

Wolseley.. £33.15xd+0.10 £34.83 £26.35 2 19.6 798 

i Get annual reports at www.ft.com/ir 

Tech - Hardware 

ARM Hldgsf* 964 -16 £11.11 683.50 0.5 - 6,807 

BATM Adv. 17.88 -0.25 21 13.25 - 3.8 75 

CSR f 520 +4.50 620.50 329.49 1.6 14.1 630 

Filtronc 63.75 - 88 29.25 - - 26 

Fujtsu*.... 1269.83 -2.76 324.60 211.78 - 19.7 7,352 

Laird f 251xd +4.50 255.40 169.90 4.3 3 575 

Nthamber. 35 -0.50 38 27.50 1.7 - 5 

Pace f303.10xd-0.90 332.30 173 1.1 16 595 

SpirentCM.f 111.80 +2.20 170.56 106.20 2 19.9 2,031 

Tech - Software & Services 

Anite 90 -0.25 163 72.50 2 13.3 496 

AVEVA £26.04x3+0.05 £26.68 £19.53 7 38.7 122 

Computcntt.587.50 -2 607.50 330.48 2.9 23.2 29 

DRSData... 23.25 - 22.99 14.38 1.7 9.9 0 



INVESTMENT COMPANIES: 



Sector 



Total/Capital 
Return 



MORNINGSTAR/AIC INDICES 

1 day 1 mth 1 yr 3 yrs 5 yrs No of 



Nov 7 % chg % ch; 



% chg 



'o chg % chg stks 



Equity Inv Cos (Ex Alt) 


TR 


371.95 


-0.21 


3.92 


22.87 


28.94 


100.06 


225 


Equity Inv Cos (Ex Alt) 


TR(NAV) 


362.89 


-0.58 


2.99 


19.14 


24.95 


95.07 


225 


Private Equity (ex 3i) 


TR 


465.44 


0.00 


1.89 


23.00 


47.84 


62.58 


19 


Direct Property 


TR 


298.69 


1.09 


3.90 


26.40 


24.09 


69.33 


20 


Hedge Funds 


TR 


196.42 


0.05 


0.47 


6.62 


12.23 


49.26 


33 


VCTs 


TR 


63.04 


0.06 


0.58 


12.35 


12.97 


0.98 


149 


Zero Dividend 


CR 


269.29 


0.10 


1.25 


7.16 


21.92 


65.88 


22 



388 260 - 51 

851 534.20 3.5 16.8 

155.50 111 2.7 14.3 

167.25 101.06 1.9 23.7 

184 130 5.5 11.9 

124.25 62.75 2.7 6.8 

371.90 289.07 8.1 18.4 4,274 

558 219.75 2.4 32.8 98 

£10.26 668.50 1.3 22.4 3,101 

8 4 - 79.2 



54 
226 
14 
40 
3 
7 



3i Infra 133.90 -1.60 139.20 121 80 

AbfGdlnc. 161.25-0.50163.50 100 
AbnAsianlnf 210xd -0.50 245 199 
AbnAsian . . 965xa -2 £11.59 852.43 
AbnJaplnv . 353.50 -1.50 400 297.76 



AbnLatAmln 

Sub 

AbnNewDn 
AbnNewThai 
AbfSml ...f 
AbnSmICo t 
AbnUK....f 
AbsoluteRet 
AcenciADbtf 
AdvDvpMk 
Alliance 



88.75 +0.13 121.65 83 
8.25 ■ 20 6 
177xa -3 210 168.20 
411 -3.88605.80 365 
995 -9 £10.19 654 
219 ■ 198 135.61 
313 -0.50 317 258.50 
94xa -0.13 106 78.06 
98 -0.50 100 81.80 
440 ■ 531.16 400 
446.20 -3.30466.52 363.01 



AltAstsOps 40.50+0.50 49 36.68 
AltlnvStrat. 136.50 - 137 107.33 



Altin$ 

Art Alpha. . 

Sub 

AsianToRt. 
Atls Japan. 



£29.54 +0.12 £31.07 £25.25 
303.25 -0.75 313 252 

44.50+0.50 62 40 
184 -2.75 214.25 163.50 

117.63 - 130.75 82.80 



Aurora 155.75 -156.89 

BSRT 44 75 -0.13 95 

BG Japan . . 359.50 -1.50 374.25 

BGShin... 315.50 -5.63342.28 

Bankers...!. 576xd -9 587.50 
BrngEmEu 
BH Global . 



138 
40 
190 
174 

427 

776.50-13.50 835 662 
£11.90+0.06 £12.59 £11.10 



EUR€ 11.85 

USD$ 11.70+0.05 

BH Macro . . £20.40 -0.17 £24.10 £19.15 

EUR€ 19.71+0.01 

USDS 19.60+0.09 

BiotechGth 426.50 -2.50 444 268.01 

BIckRFrnt.. 114 - 117 77.39 

BIckRCom f 110 -2 128.75 101.75 

BIckREmEur 286.13 +2.13300.28 229.75 

BIckRGtEurq 243xa +1.50246.50 177.60 

Sub 31.88+0.38 32.50 8 

BIckRHSUK 132.75 -130.33 123.50 

BIckR l&G . f 165 - 165 134.01 

BIckRckLatf 454.75 -5.50 607.45 422 

BIckRwEgy. 44.50 ■ 45 30.05 

Sub 0.25 ■ 0.50 0.05 

BIckRckNrAm 112xd -0.75120.50 101.05 

BIckRSmlrf 830xd -1832.50 527 

BIckRWId . 490 -2623.50 420.80 
BLUECREST AL173.70+0.10187.50 165.80 

Brit Ast ...f 142 -1 144.25 116.40 

Brit Emp ... 495 -3.10 524 439.70 

Brunner...f 514 -5.50 522 405 

Calednia . . . £19.43 -0.02 £19.70 £14.52 

CanGenCS. £10.19 -0.11 £10.82 904.44 

Cap Gear... £33.40 -0.65£36.60 £33.06 

CayenneTst 136 - 131 50 114 

CayenCULS 105.50 ■ 101.50 99 

City Merch . 177xd ■ 179.89 155.05 

City Lon. . . f370.90xd-3.40 378.90 303.30 

CityNatRs. . 147.75xd -5.25224.80 130 

DexionAb . . 153.50 -0.50 156 136.80 

USDS 3.19 

EURO 2.18 

DexionTrad 132 ■ 137.25 118 

Diverselnc . 79.25xd +0.25 79.50 55 

Dunlnc ...f 278xd +2 286 219.25 

DunSmL.t. 209-2.50 218.25 163.25 

EcofinWatru 130xd +1.50 135 114.04 

CULS 103.25xd-0.50 105.75 102 

EdinDragn q 268.50 -1 307.70 243.01 



CULS.... 
Edin Inv . . 
EdinWWd 
EP Global 
Estabmt . 
Euro Ast . 
EurolnvT . . 
F&C Cp&l . f 



108.13 ■ 111.74 

572 +1623.50 4 

407 +2 411 270. 

218.25 -0.25 
193 



1'): 



967.50 
757 +4 
268 -2 
F&CMgdG . . 132.50 
F&CMgdl... 117.50 
F&CGblSmlr 830 -7.50 
F&CUSSml 654-17.50 
FidAsian ...215.25xd -1.25 219.50 181 
Sub 13.13# ■ 20.08 3.01 



224 156.50 
246 188 
951 615 
769 496.49 
270 222.50 
127 95.10 
119 93.10 
846 603.50 
721 476 



4.8 122.6 -9.2 

4.0 186.7 13.6 

3.8 206.8 -1.5 

1.0 934.2 -3.3 
1.3 384.1 8 
4.3 91.2 2.7 

1.9 

1.7 485.4 15.3 

2.3 £11.2 11 

2.8 228.3 4.1 

3.1 330.5 5.3 

3.4 106.8 8.2 

- 486.4 9.5 

1.9 511.2 12.7 

- 46.6 13.1 



1.8 193.3 4.8 

- 126.1 6.7 
2.4 186.4 16.4 

- 70.6 36.6 

- 349.6 -2.8 

- 304.8 -3.5 
2.4 575.5 -0.1 
2.1 886.3 12.4 

- £13.1 9.1 



- 424.5 -0.5 
2.8 108.2 -5.3 
6.8 110.9 0.8 
1.6 309.8 7.6 

2.3 243.4 0.2 

1.4 135.2 1.8 

3.3 165.7 0.4 
6.0 506.7 10.3 
0.3 46.4 4 

3.6 112.1 0.1 

1.4 862.9 3.8 

4.3 530.5 7.6 

- 181.1 4.1 

4.4 146.4 3 
2.2 569 13 

2.8 592.1 13.2 

2.4 £23.6 17.6 

1.5 £14.7 30.9 
0.7 £30.9 -8.2 
1.0 140.4 3.1 
0.8 - - 

5.6 181.1 2.3 

3.9 363 -2.2 

3.7 168.9 12.5 

- 174.6 12.1 



- 136.6 3.3 
2.6 76.2 -4.1 
3.9 273.8 -1.5 
2.4 226.5 7.7 
5.0 181.4 28.3 
5.2 - - 
0.8 296.5 9.4 
2.9 - - 
4.0 591.9 3.4 
0.5 423.4 3.9 

1.8 229.5 4.9 

2.4 224.3 14 
5.0 962.8 -0.5 
1.6 816.6 7.3 

3.5 263.5 -1.7 

- 134 - 

3.9 119.1 1.3 
0.8 823.9 -0.7 

- 649.3 -0.7 
0.5 238.2 9.6 



FidChiSpS . 101 -2.20 106 75.40 1.0 110 8.2 

Fid Euro.... £15.40 - 0.07 £15.72 £11.72 1.8 £16.7 7.9 

Fid Jap 71.50 -0.25 81.55 48.25 - 78.9 9.4 

Sub 0.93# ■ 2.94 0.10 - - - 

Fid Spec, q 901 -4 913 551.50 1.8 939.4 4.1 

FinsG&l .... 485.50xd -2503.50 370 2.2 483.5 -0.4 

FstPacfic«t70.92xr +0.25 101.03 63.22 2.3 - - 

For & Col., f 377.10 -2.70 385 303.70 2.3 419.2 10.1 



Geiger 24.25 -0.25 39 23.50 

GenEmer... 534.50 -2.50 610 479.50 



Telecommunications 

BT t. 371.10 -3.40 388 218.80 2.7 13.920.068 

Colt Grp.... 125.20 +0.20 135.90 91.85 - 13.8 447 

Inmarsat . .f 695 -19 749 534.50 4.5 18.3 3,332 

KCOM Gp. . . 102.10 +0.50 102.90 66.90 4.3 14 921 

NipponTTfe£32.09 +0.09 £36.23 £25.47 3.1 11.5 1,731 

TalkTalk.... 251 +0.80 277.50 186.60 4.1 22.2 1,235 

TelePlus.... £15.40 -0.21 £15.83 820.50 2 39.8 70 

Tobacco 

BrAmTobt*£34.28 -0.07 £38.08 £30.76 4 16.5 3,347 

ImpTob . *q£23.40 -0.15 £25.45 £21.06 5 14.2 2,625 

i Get annual reports at www.ft.com/ir 

Travel & Leisure 

888 Hldg . . . 154.60 -1.70 186.80 104.75 3.1 21 530 

AirPrtnr...q 557+24.50 585 261.83 3.6 23.3 98 

bwin.partyf 119.60 -1.40 159.50 100.80 2.9 10.3 1,625 

Carnival. .. £22.89 +0.03 £26.38 £20.17 3 7 25.5 1,117 

Cineworld .f 369 -2.50 442.75 238.39 3.3 18.2 83 

Compasst*901.50 -0.50 917 684 2.5 26.3 3,670 

Domino's.. f 596 +3 710 483.70 2.5 28.2 215 

Entlnns 144.10 +0.30 160.10 65 - - 944 

FirstGrp . . 4123.10xR+0.20 183.03 90.30 - 11.8 6,804 

Fuller A 916 +3 975 725 1.5 20.1 2 

Go-Ahead . .£16.20xd - £17.41 £12.12 5 12.3 73 

GreeneKg ..837.50 +2.50 901.50 583.76 3.2 14.5 297 

IrishCtIC .. £20.85 -0.18 £23.15 £13.81 4 27.4 0 

Ladbrokes.. 193.90 - 245 165.40 4.6 13.1 5,867 

MandarOS .106.66 -0.23 124.16 82.21 4.1 17.6 

Marstons..f 152.10 +0.30 166 117.10 4.1 8.2 771 

Mlnm8.Cth . 585 +3.50 618.50 456 2.3 16.3 65 

Natl Exp... t256.50 -0.50 277.50 162.90 3.8 20.2 607 

Playtech. . . . 731.50 +0.50 761.50 406.60 2.6 - 150 

PPHEHtl... 315 -6 350 222 3.8 6.9 5 

Rank Gp.... 149.20 -0.80 178 133.50 2.7 17 41 

Restaur! . .f 560 -2 581 364 2.2 21.9 90 

SplritPub. .q 77 +2 80.25 53 2.7 12.9 215 

Sportech... 87.75 - 119.50 61.94 - - 63 

Stagech .... 355.10 +4.10 355.40 264.80 2.4 12.7 769 

TUI Travel f379.70 -3.90 401.50 245.50 3.2 15.3 1,934 

Wethrspn... 735xd +15 774 476.40 2.6 14.1 157 

Whitbrd. . .fi34.49xd-0.18 £34.86 £23.14 1.7 20.4 1,028 

Willim H . .f394.40xd-0.50 494.60 303.21 2.8 13.3 3,122 

Utilities 

Centrica f«350.50xd-2.70 403.20 308.80 4.8 13.7 19,581 

DeeVally. ... £15.25 - £14.67 £13 4.1 16.6 1 

Drax J632.50 -5.50 722 518.50 3.1 12.3 774 

Natl Grid. -+.775.50 -8 849.50 678 5.3 12.4 8,830 

Pennon 645 -12 729 589 4.4 22.7 1.527 

Snam€ 312.26 -7.11 329.37 262.83 6.7 13.512,522 

UtdUtils. .. 680.50 -10.50 795 617 5 15.9 3,182 

Investment Companies 

52 week Disor 

Notes Price Chng High Lew Vld NAV Pm(-) 

Conventional (Ex Private Equity) 



30.1 19.5 

576.8 7.3 

82.3 48.4 

45.9 13.1 



GFIS 42.50 ■ 60.50 43.50 

GoldenPros 39.88 -100.19 38.50 

Sub 0.38 ■ 11.75 0.50 

GreshHse . . 315 ■ 357.49 295 0.8 445.2 29.2 

Hansa 840 -2 854 700 1.8 £11.5 26.9 

A 842.50 ■ 830 704.61 1.8 £11.5 26.7 

HarbourSLE 44 +1.25 79.88 41 6.2 45 2.2 

Hen Div ... . 92.25 -0.75 94.25 80 4.9 87.3 -5.7 

366.75 ■ 377.99 315 2.7 407.6 10 

253.63 +0.13255.75 224.21 0.8 293.6 13.6 

797xd ■ 803 533.22 2.3 790 -0.9 

910 ■ 910 600.51 2.1 908.9 -0.1 

331.25xd-3.25 380 292 5.1 326.5 -1.5 

173 -2 178 134 4.8 165.7 -4.4 



■t 



HendGlob. 
HendVal. . . 
HenEuro . . 
HenEuroF. 
HenFarEs . 
HenHigh 

Henlntlnc. 121.63 -0.13 123.24 101.15 3.3 116.2 -4.7 

Hen Opp.. f 820+2.50 834 460.03 1.1 889.4 7.8 

HenSmlr... 535.50 -2.50552.50 338 1.2 598.5 10.5 

Herald 653 -3 667 495.71 0.2 762.8 14.4 

H1CL Infra.. 134.80ir+0.50135.50 118.64 5.2 121.1 -11.3 

ImpaxEnv.. 144.75 ■ 146 97 0.6 163 11.2 

IndIT f 268.50 -249.79 210 2.6 287.8 6.7 

Intl Bio 296.50 -6304.50 194 - 306.2 3.2 

Intl PP f 126.70 +0.10 137.30 123.50 4.3 116.6 -8.7 

IPSTBalR.. 110.50 ■ 111.75 101.10 - 112.5 1.8 

IPSTGblEqf 143xd 142 106.51 2.3 144.8 1.2 

IPSTMngd. 101.25 -100.51 98 - 103.2 1.9 

IPST UK Eqfl42.50xd-0.50 147.99 106.33 3.8 143.5 0.7 

Invlnc f 269.25 -4.75 277 219.08 3.6 284.5 5.3 

InvAsTr 162 -1 175.75 141.68 2.0 183.7 11.8 

■ 67.61 58.50 7.4 72.4 7.1 
+1 313 218.31 1.9 343.2 8.8 

■ 95 76 4.5 102.6 6 

■ 99 79 4.3 102.6 2.1 
368 -375.79 306 4.7 411.4 10.5 
116xr +0.20 121.35 106.33 5.3 105.1 -10.4 

£11.67 -0.13S11.85 878.36 1.1 £11.5 -1.7 

209 -3 228 190.73 1.1 236 11.5 

14.25 - 31 12 - - - 

72.38 -0.88100.50 74 1.4 77.1 6.1 



InvLgdHi... 67.25 
InvPpUK... 313 
InvsCapA f 96.50 
InvsCapB f 100.50 
InvsCapU.f 368 
JLainglnf. . . 
JPMAmer. . 
JPMAsn ... 

Sub 

JPM Brazil . 
JPM China . 
JPMCIavr.f 601xd 
JPMEIctMC 100.50 

MG f 542.50 

Ml 98 



152 



■2 170 125 1.1 175.1 13.2 

+1 603 424.25 3.6 606.3 0.9 

■ 102 99 0.1 101 0.5 

■ 517.89 394 1.4 555.4 2.3 

■ 98.24 76.01 3.6 100 2 
JPMEmrg.. 575xd -6.50644.57 532 1.0 638.6 10 

Sub 67 -0.50 125 72.75 - - - 

JPM EurGthf 222 -1.50 225 158.65 3.0 241.8 8.2 

JPM Eurlncq 118.75 +1.25 119.25 82.51 3.8 124.9 4.9 

JPM EuSm . £11.05 -0.02tll.14 681.50 1.4 £12.3 10.4 

JPM GEL... 122 -2.63 139.75 113.50 4.0 119.4 -2.2 

JPM l&C Unif 339 +1 322 280 3.5 354.6 4.4 



JPM Inc&Gr 104 ■ 103 80.50 4.2 110.2 5.6 

JPMInd.... 332 -3.50 405.41 268 - 393.5 15.6 

Sub 38.50 ■ 115 20 - - - 

JPM Jap.... 239 -2.75 248 153.35 1.5 263.6 9.3 

JPMJpSm. 198 -4.25 215.24 132.76 - 225.6 12.2 

Sub 30 - 52.80 3 - - - 

JPM Mid.... 712xd -1 721 466.80 2.5 780.4 8.8 

JPMO'seas 936.50xd-8.50 950 726 1.6 £10 6.5 

JPMRussian 542.50 -10 600 462 - 626.6 13.4 

JPM Smlr .q 788.50+0.50 794 489.14 1.2 917.2 14 

JPMUSSml £15.37 +0.02 £15.90 984 0.6 £15.2 -0.9 

JupDv&G... 105xd ■ 96 74 1.9 114.9 8.6 

JupDv&G... 105xd ■ 96 74 1.9 113.9 7.8 

JupEur 425 -3.75 440 332.26 0.8 415 -2.4 

JupGrn 135 -1 120.49 93.50 0.9 137.5 1.8 

JupPrim....£13.64xd+0.01 £13.65 £10.80 3.1 £15.1 9.6 

Keystonelnv £16.69 -0.01 £17.20 £12.76 2.9 £17.1 2.4 

Law Deb. ... 526 -3.50 535 393.20 2.7 461.4 -14 

LinTrain.... £348 -£344.32£249.50 1.8£302.2 -15.2 

Ln&StLaw. . 363.50xd ■ 348 286 3.5 357.8 -1.6 

Lowland. . . f £14.52 +0.02E14.68 944 2.3 £13.4 -8 

M&GHighlncf 155xd ■ 155.90 129 3.6 163.8 5.3 

Majedie.... 179.13+0.63185.50 148.29 5.9 210.3 14.8 

Man&Lon . . 302.88 -1.50 360 275 4.5 340.9 11.1 

MCGIobPortfl66.25 -1.25 168.75 133.50 2.7 166.4 0.1 

MCurPac...300.25xd ■ 324 256.32 0.8 339.3 11.5 

MercantlT f £14.91 -0.06 £15.22 £10.20 2.8 £16.3 8.5 
MrchTst...f 505xd -6 517.50 360 4.6 502.5-0.5 

MidWynd.. 269 -1.50 271 218.61 1.3 276.2 2.6 

Midasln&Gf 132.75+0.38133.80 108 4.0 145.5 8.8 

MitonWw... 151.38 +0.13 146.89 128.50 - 168 9.9 

MMP 13 ■ 31.40 10.75 - - - 

Monks 391 -3.60395.80 296.87 1.5 440.1 11.1 

Mont UK . . . 482 -0.75 496 369 1.4 548.7 12.2 

MontanSm. 508 +1 525 411 1.3 564.2 10 

Murine 791.50-6.50 820 651 3.9 784.8-0.9 

Murlnt....t£11.05xd-0.06£12.48 981 3.8 £10.3 -7.6 

B £12.90 ■ £13.05 £10.20 - £10.3 -25.6 

NB DDIFS . . 75.49 +0.16 77.87 61.32 - 75 -0.6 

NewCtyEgy 33.75 -0.25 48.99 35.25 5.6 41.7 19.1 

Sub 0.15 ■ 1.40 0.01 - - - 

NewCityHYq62.63xd -0.13 68.59 61.50 6.6 60.5 -3.5 

Newlndia... 210 - 0.75 247.50 174 - 244.6 14.1 

New Star IT 69.50+0.50 75 62 - 106.9 35 

NorthAmert, 868 +2.50 917 664.50 2.8 851.4 -1.9 

NthAtSml.. £15.80 -0.10 £16 £11.51 - £18.7 15.4 

Oryx Int.... 340 -309.99 230 - 439.3 22.6 

PacAsset . . 159 - 167.21 130.65 1.6 163.4 2.7 

PacHorzn . . 164.50 -1.50 175 144 0.9 184.7 10.9 

Perpl&G .. . 348 -3 367.50 275.50 3.3 361.6 3.8 

PerAsset . . . £337.50 -0.30£365.30£325.80 1.7£334.8 -0.8 

PolarFins.. 104-0.75 108 101 - - - 

Sub 16.50 

PolarHealth 145xd -0.63 15750 118 2.3 145 0 

PolarTech.. 467.40 -1.10 475.50 353.60 - 461.8 -1.2 

Sub 14 ■ 10.25 6.26 - - - 

ProspJapS. 66.06+0.45 67.67 47.96 - 81.1 18.6 

QatarlnvFS. 66.99 +1.07 70.55 53.98 3.0 75.6 11.4 

RCM Tech . . 523.25 -0.50 530 304 - 515 -1.6 

RENNUnivG 236 ■ 249 205 - 315.5 25.2 

RITCap.... £12.75 -0.07 £12.94 £10.50 1.1 £13.9 8.1 

RobecoNVC £22.74 -0.19£23.24 £18.60 2.9 - - 

RolincoNVt £20.93 -0.18 £21.28 £15.67 - - - 

Ruffer Inv Pr 219.50 -1.50230.84 191.50 1.4 214.5 -2.3 

SchdrAsiaP 246 -4280.50 223.50 1.4 277.7 11.4 

Schdr Inc . . 266 +0.75 271 200.25 3.7 261.8 -1.6 

SchdrJap . . 123.75xd -133.50 82.35 1.4 133.6 7.4 

SchdrOrient 187 -0.50 215.75 173.45 4.0 188.1 0.6 

SchdrUK... 189.50 -1.75 195 134.75 2.1 196.1 3.3 

SchdrUKMdf463.50 - 0.75 470 273.25 2.0 472 1.8 

ScotAmer.f 260 -264.50 214.75 3.8 249 -4.4 

Scottish Invf 595.50 -1.50 607 462.80 1.9 660.9 9.9 

ScottMort f 998.50-20.50 £10.24 667.50 1.4 993.9 - 0.5 

ScottOrtll.. 835 -5 940 685 1.4 830.2 -0.6 

SecTstScot 152.75 +1.50 162 122.25 3.1 146.1 -4.6 

Shires Inc.. 240.25 -2 250.75 206 5.0 245.4 2.1 

StdLf Eqt . t. 404 -2 411.75 298.50 2.4 402.1 -0.5 

StdLfSml.. 311 +2 311 185.10 1.3 307.1 -1.3 

StrategicEq 140.25xd ■ 143 90.60 1.1 154.8 9.4 

Temp Bar. f £12.16 -0.10 £12.49 961 3.1 £12.1 -0.8 

TempEmerg 573 -8.50 681.93 514 1.1 637.9 10.2 

Throgmtn.t 293.50+0.50 296 191 1.2 320.8 8.5 

TREurGth..513.50xd+3.50515.50 314.49 1.3 583.6 12 

TRIG 103.50+0.50 106.25 100 - - - 

Troylnc&G . 62.25 -0.50 64.80 54.44 3.4 61.7 -0.9 

UKSelect.t, 176 -174.70 131 2.8 176.4 0.2 

UtilicoEmgt, 186.75 -0.25 203 160.50 2.8 199 6.1 

Utilicolnv . u 144xd -2 182.25 135 13.5 165.8 13.1 

ValAndlnc. 270 ■ 273 181.10 3.1 297.5 9.2 

Witan ( 646 -4.50 662 474 1.5 704.5 8.3 

WitanPac . f 233.25+0.25266.40 196.50 1.9 265.2 12 

WorldTst... 232 -235.50 180 - 255.3 9.1 

WwideHlth. £11.86 -0.13 £12.04 824 1.4 £12 1.5 

Conventional - Private Equity 

AbnPvtEq.. 80 -1.50 94.44 66.34 2.4 106.1 24.6 

Altamir€... 849.04 +2.67856.47 538.91 4.0 £11.6 26.5 

ConversusS 34.28 +0.07 £12.87 24.26527.3 37.9 9.5 



UK STOCK MARKET TRADING DATA 



Nov 7 


Nov 6 


Nov 5 


Nov 4 


Novl 


Yrago 


SEAQ Bargains 751,400 


882,300 


989.900 


404,100 


647,400 


590,900 


Order Book Turnover (m)f 


3938.2 


4068.2 


3170.2 


3867.0 


4353.1 


Order Book Bargains! 


549,979 


591,205 


471,888 


562,363 


632,694 


Order Book Shares Traded (m)f 


1390.0 


1434.0 


1422.0 


1386.0 


1400.0 


Total Mkt Bargains i 


631,149 


678,159 


566,016 


649,644 


704,146 


Total Equity Turnover (£m)i; 


11672.8 


11860.2 


6518.6 


12099.8 


8453.2 


Total Shares Traded (m)f. 1118.0 


1114.0 


1119.0 


1119.0 


1084.0 


1126.0 



Dun Ent . . . 416 

Electra £22.60 

ElectraPrf. u 141.13 
F8.C PvtEq f 208.50 
GraphEnt.. 555 
HgCapital.. £10.95 

HVPE$ 629.44 

JPMPvtEqS 0.70 
JZ Capital fu 440xd 
LMSCapitl. 74 
Mithras.... 139 
NBPEPtnrtf559.64 
Nthnlnvs.. 311.50 
Pantheon . . £10.40 
PantheonR. £10.10 
PEHIdingSFr £38.12 
PrincssPE€ 560.05 
PrivEqlnv. 174.50 
StdLfEuPv. 202.25 



-9 500 394.50 1.6 
-£24.08 £1781 

- 140 133.83 - 

- 220 178.50 4.9 
-3560.50 418 0.9 

-0.15 £12.51 £10 2.1 

+1.29644.78 452.33 ■ 

- 540 47 5.6 
+1.75 84 61.25 ■ 
+0.50130.09 90 0.7 
-0.72 611.44 478.42 4.6 

- 313 278.95 3.0 

- £10.78 840 ■ 

- £10.70 839.50 ■ 
-0.44 £39.61 £31.06 4.0 
-7.85646.42 522.12 7.6 

- 193 170 - 
-1.25 206 157.50 1.0 



536.2 22.4 

£24.1 6.2 

128.8 -9.6 

249.4 16.4 

685.6 19 

£11.5 4.9 



610.7 28 

89.2 17 

155.1 10.4 

360.5 13.6 

£12.8 19 

£12.9 21.9 

£50.7 24.8 

699.1 19.9 

220.1 20.7 

247.3 18.2 



Conventional - Property ICs 

Direct Property 



AlphaUKMP 50 +2 

AseanaPrl. 26.17+0.05 

AXAPropty 44.13+0.38 

FS.CComPrp 118.40 +1.70 

F&CUKRealE 80.25 +1.25 

InvistaERET 3.50 

IVCOProp . . 0.45 



102.25+0.25 
54 +1 
69.25+0.25 
35.88+0.38 
75.25 -0.45 



Longbow. . 
PictonProp 
SLIPropInc 
TamarEI .. 
UKComPrp 

Property Securities 

Inv inGRE . . 111.75+0.75 
TR Prop ... 228.40 -2.20 

VCTs 

AlbionDev. . 69.50 

D f M 

Albionl&G. . 60 

AlbionTech. 77.50 

Albion Ent. f 88 

AlbionVCT . 67.25 

AmatiVCT. 70xd 

AmatiVCT2t 117.25 

Artemis VCT 60 

Baronsmd f 72.75 

VCT2....f 94.25 

VCT 3 105.50 

VCT 4 94.75 

VCT 5 63.75 

BSC VCT... 86.13 

VCT2 ( 58.13 

Crown Place 30xd 

Foresight Z\ 42.75 

Freight VCTf 93 

Frsight3VCTq 50.50 

Frsight4VCT 67 

Frsight4C . . 42 
FrsightSol.. 108.50 

Inc&GthVCTf 99.50 

KingsAYVCT 18 

Mavenl&Gf 62xd 

MavenVCT2f 49.50 

MavenVCT3 80.50 

MavenVCT4f 84.50 

MavenVCT5f 26.75 

Mobeusl8.Gi: 87.50 

l&G2VCT.q 97 

I8 1 G4VCT.. 104.75 

NthnVent.. 79.25 

Nthn2VCT. 74 50 

Nthn3VCT. 9150 

ProVenGf.t 77xd 
ProVenVCT. 90.50xd 

UnicornAIM 112 



51.50 13 - - - 

27.45 23.30 - 46.3 43.5 

45.50 24.50 - 59.9 26.3 

121.80 100.80 4.6 100 -18.4 

80.25 57.50 8.1 73.2 -9.6 
11.03 2.30 - 21.3 83.5 
0.90 0.06 - - - 

106.90 100 - - - 

54.50 35.75 5.0 50.4 -7.1 

69.75 55 6.9 59.7 -15.9 

38.26 27 3.8 59.4 39.6 
78.05 64.25 6.3 69.5 -8.2 

132 100.47 3.4 112.4 0.6 

234.10 157.50 3.1 236.2 3.3 



- 71.11 

- 90.90 

- 62.79 

- 77.90 

- 81.80 
71 

- 82.75 

- 111.49 

- 59 

- 77.21 
-100.50 
- 109.89 

- 99.50 

- 60.81 

- 82.85 

- 62 
31 

■0.75 66.99 

- 109 

- 67.87 

- 92.60 

- 89.80 

- 99.50 
-108.80 

- 17.90 

- 70.50 

- 54.25 

- 82.60 

- 95.75 
0.25 28 

- 94.20 

- 76 

- 117.30 

- 88.50 



64 7.2 

75 5.3 

50.75 5.8 

64 6.5 
69 4.8 
62 7.4 

60.25 7.1 

87.50 5.3 

49 6.7 

66 8.2 

88 10.1 

93 7.1 

86.75 7.4 

52.50 6.3 

77.50 6.4 

52 7.7 

28 7.5 
44 18.7 
8810.8 

56.50 - 

75 6.0 

49 ■ 

90.70 5.1 

90 12.1 

14.50 2.8 

56 9.2 

46 7.3 

65 6.2 

82 5.6 
19.50 6.7 

65 6.9 

66.50 4.1 

90.01 7.2 
69.50 18.9 

64 7.4 

79 6.0 

- 7.8 

- 2.8 

83 2.7 



71.4 2.6 

99.7 4.7 

63 4.8 

81.4 4.8 

94.1 6.5 
72.9 7.8 
72.6 3.6 
122 3.9 

66.6 9.9 

77.5 6.1 

100.7 6.4 
112.6 6.3 
100.3 5.5 

69.6 8.4 
95 9.3 

63.6 8.6 

30.7 2.2 

78.2 45.3 
103.6 10.2 

78.8 35.9 
91.6 26.9 
63.5 33.8 

111.8 3 

110.5 10 
18.5 2.5 

65.3 5.1 

55.5 10.8 

82.4 2.3 

95.6 11.6 

36.3 26.4 

97.7 10.4 

114.6 15.4 
116.3 9.9 

92.4 14.3 
83 10.3 

103.6 11.6 



52 week HR 

Notes Price Chng Nigh Low Vld (DOM* 

Ordinary Income Shares 

JPM l&C f 91 13 - 84.25 69 6.5 -8.8 -0.1 

JupiterDv&G 4.60xd - 5.05 3.50 15.7 6.5 -8.9 

Jup2dSplt 26 - 32.50 24.25 2.9 - 1.7 

M4GHI&Gt..t58.25xd - 57.50 43 9.6 -7.2 -2.2 

Rghts&ICp....£39.88 -£38.90 £26.80 1.8 -48.1 -0.4 

52 week HR 

Notes Price Chng Nigh Lou Vld WO CRVOto 

Income Shares 

JPM In&Gr .... 94.25 - 93 76.50 4.7 -36.9 8.7 

M4GHghlc.q54.75xd -0.25 52.25 42 10.2 -6.6-0.8 

Rghts&l t 935 - 820 720 3.0 - 13.2 

52 Week -HR- 

Notes Price Chng Nigh Lou SP WO TAVOto 



Capital Shares 



JPMInc&Grq 14.25 - 12.75 5.20 3.5 0.2 
M&GHghlc... 6.20 -0.05 6.95 0.55 7.3 6.3 



52 Week -HR- 
Notes Price Chng Nigh Low SP W0 TAV0% 

Zero Dividend Preference Shares 



AbfGdlnc 139.50 


139 


130-23.6 - 


78.4159.7 


EcofinWatr..u 145.13 


144.50 


138-53.4 


-160,7 


F&C PvtEq ....146 50 


144 


139-78.3 


-152.1 


JPM l&C 158.25 +0.13 


156 140.95-13.4 


-192.1 


JupiterDv&G 95.75 


89.50 


73 -5.2 


- 117 



- 38.75 36.01 - - - 

- 327.25 317.50 ■ -369 8 

- 102.75 93.75 -11.1 -73.4122.8 

- 161.50 155 -80 -98.2167.6 

- 169.50 155.85 -26 -40.6192.8 



Jup2dSplit.„. 38.88 
JZ Capital ...U331.88 
M&GHghlc... 104 
UtilicoFnl4.u 161 
UtilicoFnl6.Ll69.63 
UtilicoFnl8.u 117.13 +0.13 115.25 108.55-10.5 -15.4160.5 

52 Week Vol 
Notes Price Chng High Lou Vld P/E '000s 

Exchange Traded Commodities 

ETFSGold $ . £79.61 -0.M873.99 £74.77 - 48 
GoldBSecS. £78.57 -0.M105.79 £47.95 ■ ■ 56 



Net asset values and splits analytics supplied by 
Morningstar as a guide only (www.morningstar. 
com). 

See guide to Financial Times Share Service. 



Market data provided by © Thomson reutbs 

TRADED VOLUMES IN THE FT SHARE SERVICE 

The volume figures shown on the Financial Times 
Share Sevice pages are aggregated totals from the 
following exchanges and trading platforms: 
The London Stock Exchange, PLUS Markets, 
Market BOAT, BATS, Nasdaq OMX Europe, Instinet, 
Chi-X and Turquoise. 

RISES AND FALLS 



Sources: www.morningstar.co.uk, www.theaic.co.uk. All figures are in GBP. Indices are calculated 
daily by Morningstar. Total return indices assume income is reinvested on the ex-dividend date. Equity 
Investment Companies (Ex Alternatives) Index includes all conventional investment companies, 
excluding Private Equity, Direct Property, Hedge Funds and VCTs. © Morningstar. 2013. 



t Excluding intra-market and overseas turnover. *UK only total at 6pm. % UK plus intra-market 
turnover, (u) Unavailable, (c) Market closed. 





Rises 


Falls 


Same 


Gilts 


43 


11 


3 


Basic Materials 


22 


24 


5 


Consumer Goods 


17 


24 


6 


Consumer Services 


38 


28 


14 


Financials 


51 


55 


24 


Health Care 


3 


7 


4 


Industrials 


63 


52 


18 


Oil & Gas 


7 


25 


8 


Technology 


5 


13 


7 


Telecommunications 


4 


3 


0 


Utilities 


0 


6 


1 


Others 


126 


201 


282 


Totals 


379 


449 


372 



Data based on those companies on the Financial 
Times Share Service. 
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FINANCIAL TIMES SHARE SERVICE 



• Get annual reports at 
I www.ft.com/ir 



52 week 

Notes Price Chng High Low 



Vol 
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52 week 
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Vol 
'OOOs 



52 week 

Notes Price Chng High Low 



Vol 

Vld P/E 'OOOs 



52 week 

Notes Price Chng High Low 



Vol 
'OOOs 



Guide to FT Share Service 



FTSS continued - AIM 
Aerospace & Defence 



Cohort .... 202 -2 

Banks 



6111.30 1.7 9.7 16 



BCBHIdgs. 15 ■ 23.50 15 - - 
STB f'22.13 ■ £24£13.50 2.6 40.1 0 

i Get annual reports at www.ft.com/ir 

Basic Resource (Ex Mining) 

Cropped.. 392.50 ■ 252 168 2.0 23.2 

Chemicals 

OxfordAdv. 5.13 -0.13 13 5 - - 14 
Scapa 90 -1.50 97.50 60.03 0.6 36.5 62 

Construction & Materials 

Abbey.... »837.50 ■ 740 520 0.8 21 

AccsysTchC 11.88 ■ 15.22 9.25 - - 152 

Aukett 5 ■ 3.91 1.90 - - 

JamesHal . 284u +1.50 355 235 4.4 19.2 60 

Electronic & Electrical Equip 



Health Care Equip & Services 

AdvncMedf 98.75 -0.50 100.50 54 0.5 17.9 114 

CareTech.f236.50 +2 232.50143.75 2.8 23.5 388 

DeltexMed. 15.88 +0.50 26.70 12.75 ■ ■ 809 

ImmunDiag 479 -14 493 256 0.6 15 24 

UDCO 16.13 +0.13 14.60 8.75 ■ - 72 

LombrdMT 198.50 - 250 163 ■ - 3 

SphereMed 28.25U - 67.86 51.59 ■ ■ 27 

Tristel 34 - 37.05 19 1.2 - 

House, Leisure & Pers Goods 

Airea 14id - 12.50 8.60 3.9 14.6 

Churchll.. 1373.50 - 365 297 3.8 14.9 0 

gamingrealms23.88 - 49.58 7.88 ■ ■ 129 

HavelckE.. 19.13 - 21.50 11.28 ■ ■ 7 

IntlGrt .... 53 -0.50 70 29 ■ 9.5 7 

Mulberry .. £10.50 +0.36 £14.59 828 0.5 32.7 9 

Portmern. f687.50 - 705475.64 3.2 15.6 29 

SinclairW. J 100 - 150113.81 4.1 ■ 40 

TelfordHms 346.25 +4.50 365 151 1.4 24.3 279 

WalkerGb. f 149id +2.50 122 68.50 1.0 21 21 

Industrial Engineering 



CeresPow . 8ir +0.16 11.65 0.85 - - 35 

Densitrn.. ( 6.50 ■ 9.75 5.80 3.1 

ElektronT.. 9.88 ■ 19 9.75 - - 48 

FlowerGp.. 15.50ir +1.25 36.25 12.50 - - 50 

1PA f 62 ■ 86 56 1.9 11.3 5 

SecResGrp 62.50 ■ 140 84 - 2.7 7 

ThorpeFW.130.50id +5 150 81 2.3 - 21 

Vphase.... 0.181 - 0.89 0.16 - - 

Zytronic. f 190.50 -1 355 140 4.5 12.5 45 

Financial General 



Alb&Bond . 40 +1.25 254.55 22.5031.9 
Arbuthnot. £11.45xa+0.02 £11.40624.79 2.2 
AshcourtRwn202.50 ■ 200 143 - 

Aurora 29 +0.13 40.90 26.50 - 

BP Marsh. . 146 ■ 132100.36 0.9 

Brightsid . . 20.25id -0.13 28.50 17.75 2.5 

BrooksMac £15 -il5.25m.40 1.5 

CaptlMgt.. 197.50 ■ 125 29.60 - 

Charlemgnf 15.25 ■ 16 6.99 9.9 

EastWestRs 11.13 ■ 14 10.10 - 

Fairpoint. f 134 +0.50 126.50 79 4.3 

ImpaxGp .. 37 ■ 44 30 2.0 

Imp.lnnov . 370 -5 460 245 - 

leeds 25 ■ 27 18.33 - 

MattioliWds 387.50 -1.50 301.40 185 1.8 

Miton 45.50 ■ 36 19.25 1.0 

Numis 246.75 +6 259113.60 3.2 

Park Grp... 50.50 -0.75 65.25 48 4.2 

Plus500... 192.50 +2 199 119 2.5 

PolarCap . . 505 -0.75 515 196 2.6 ■ 

Share 22 ■ 25.10 20.32 2.0 I 

ShoreCap . 32.50 ■ 30.50 16.05 2.2 

STM Group 26.25 ■ 32.90 25 - 

WH Ireland 70.50 -0.50 75.84 50 0.7 

Food & Beverages 

FinsbryFd. . 66.88 +3.38 56.50 36.50 1.1 

MPEvans.. 460 +2 544.50 450 1.7 ■ 

Nichols... fill.68 -0.13 £12.40 810 1.5 

PureCircle. 365 +2.50 375230.25 - 

RealGdFd.. 62.50 ■ 49 33.57 - 

Ukrproduct 12.75 +0.63 16 8 - 

Wynnstay. f 630 +9 490 401 1.4 1 



BONDS 



US yield curve 



1.8 151 
1 



600 Grp... 18 - 17 9.06 ■ 2.5 21 

CoracGrp.. 11.75 - 17.66 10 ■ -43 

MytrahEngy 86 -2.50 115.50 45 ■ 14.2 16 

PresTech. f 381 +3.50 371 155 2.0 22.9 38 

Tanfield.... 18.13 - 29.90 13.75 ■ - 35 

TEGGp.... 5 - 7.43 4.13 ■ 26 116 

Industrial General 

API Group . 80 - 92.50 49.60 ■ 10.2 25 

Powerflte . 28.25 -0.13 30.50 20.50 3.8 3.8 1,047 

Symphny.. 9 +0.25 8.28 2.15 ■ ■ 300 

Industrial Transportation 

ACM Gp ... 211 - 180 129 4.8 18.3 2 

Insurance 



- 21 
3.7 27 



7.5 5 

22.8 4 

1 0 

27.7 100 

16.2 36 

7.1 14 



6.8 
19.9 



22 336 
10.5 15 



Hampden.. 136.50 +1.50 109.50 99 ■ 11 

Media 

Avesco.... 221 - 230 149 1.8 

Cello Gp.. f 69.50 - 58.71 35 3.0 20.3 

Dods 3.75 - 5.25 3.50 ■ - 

ElecWord.. 2.25 - 2.50 1.50 - - 

M&Csaatc f319.25idt9.75 320164.23 1.6 

MissionMkf29.50id - 44.50 26.50 0.8 9.5 

Motivcom fl51.50 +1 119 88 3.2 17.4 

Nextl5Cmq 78.75 -0.50 116 83 3.0 19.7 29 

ReaboldRes 3.25ic - 8.49 1.13 ■ ■ 275 

YouGov... q 85.50 - 81 65 0.7 40 0 

i Get annual reports at www.ft.com/ir 



Mining 



7 


ACR 


2.75 




7.50 


2.07 ■ 






24 


AfferroMn 


82.50 


+0.50 


110 


54.58 ■ 




99 


5 


AfricanMin 


200 


+0.25 362.75149.50 - 


11 


1,376 




AmaraMin . 


14.50 


+1.25 


71 


8.80 ■ 




631 


15 


AMC 


6.90 


■0.20 


11.50 


4.25 - 




179 




ArchipelR. . 


57.50 


■0.25 


62.23 


37.09 4.8 


11.4 


140 




BeowMin . . 


7.38 


+0.52 


15.75 


5.40 




170 


495 


BotswanaD 


2.50 


+0.13 


4.70 


2.09 - 




315 


5 


C'royG&NR 


2.05 




2.88 


0.90 - 




287 


42 


Caledonia . 


48.50 




90.25 


5.88 - 


0.9 


90 


22 


CentAsiaMfl51.50i 


- 


165 


85 5.1 


11.3 


7 


91 


Connema. . 


4.88 




9.25 


5.05 - 




8 




EastPlatsCt 


3.88 


+0.29 


18.01 


3.26 - 




3,880 


17 


GrekaDrill . 


15.25 


+0.38 


29 


6 - 




725 




1 3 
maturity I months 



BONDS - BENCHMARK GOVERNMENT 





Red 




Bid 


Bid 


Day chg 


Wkchg 


Month 


Year 


Nov 7 


Date Coupon 


Price 


Yield 


yield 


yield 


chg yld 


chg yld 


Australia 


10/15 


4.75 


103.78 


2.74 


-0.10 


0.08 


-0.02 


-0.01 




04/24 


2.75 


88.37 


4.13 


-0.05 


0.11 


0.03 


0.91 


Austria 


07/15 


3.50 


105.61 


0.14 


-0.06 


-0.07 


-0.11 


0.00 




10/23 


1.75 


97.38 


2.04 


-0.05 


-0.03 


-018 


0.13 


Belgium 


09/15 


3.75 


106.54 


0.25 


-0.03 


-0.06 


-0.02 


0.06 




05/23 


2.25 


98.56 


2.42 


-0.04 


-0.03 


-018 


0.01 


Canada 


11/15 


1.00 


99.81 


1.10 


-0.03 


0.00 


-0.10 


-0.01 




06/23 


1.50 


91.42 


2.52 


-0.01 


0.09 


-0.08 


072 


Denmark 


11/15 


2.50 


106.72 


0.26 


-0.11 


-0.09 


-019 


0.34 




11/23 


1.50 


97.60 


1.76 


-0.06 


-0.01 


-0.24 


0.32 


Finland 


07/15 


4.25 


106.75 


013 


-0.03 


-0.04 


-0.06 


0.10 




04/23 


1.50 


96.47 


1.91 


-0.05 


0.00 


-0.15 


0.17 


France 


11/15 


0.25 


100.00 


025 


-0.06 


-0.11 


-013 


0.08 




11/18 


1.00 


99.99 


1.00 


-0.10 


-0.09 


-025 


0.04 




10/23 


4.25 


117.68 


2.25 


-0.05 


-0.02 


-0.19 


0.02 




05/45 


3.25 


97.21 


3.40 


0.01 


0.05 


-0.13 


0.28 


Germany 


09/15 


0.25 


100.29 


0.09 


-0.05 


-0.08 


-0.09 


0.09 




10/18 


1.00 


101.76 


0.64 


-0.09 


-0.09 


-0.22 


0.17 




08/23 


2.00 


102.71 


1.70 


-0.04 


0.01 


-0.15 


0.23 




07/44 


2.50 


96.89 


2.65 


0.00 


0.05 


-0.05 


0.36 


Greece 


02/24 


2.00 


65.30 


8.30 


-015 


-0.38 


-1.20 


-8.98 




02/34 


2.00 


52.16 


8.53 


-0.23 


-0.30 


-0.56 


-7.37 


Ireland 


10/18 


4.50 


109.76 


2.38 


-0.02 


-0.06 


-0.36 


-1.25 




03/23 


3.90 


102.92 


3.53 


-0.01 


-0.01 


-0.22 


-1.51 


Italy 


11/15 


3.00 


103.29 


1.30 


-0.09 


-0.25 


-0.42 


-1.04 




12/18 


3.50 


103.46 


2.78 


-0.10 


-0.22 


-0.44 


-0.98 




03/24 


4.50 


103.61 


4.11 


-0.06 


-0.08 


-0.20 


-0.79 




09/44 


4.75 


98.09 


4.93 


-0.03 


-0.05 


-0.10 


-0.60 


Japan 


11/15 


0.10 


100.00 


0.10 


0.00 


0.00 


0.00 


0.00 




09/18 


0.20 


99.99 


0.20 


0.00 


0.00 


-0.02 


0.00 




09/23 


0.60 


99.86 


0.62 


0.01 


0.02 


-0.05 


-0.15 




09/33 


1.70 


103.28 


1.49 


-0.02 




-0.03 


-0.20 


Netherlands 


07/15 


3.25 


105.17 


0.15 


-0.05 


-0.09 


-0.11 


0.10 




07/23 


1.75 


97.57 


2.03 


-0.06 


-0.03 


-019 


0.29 


New Zealand 


03/19 


5.00 


103.67 


4.23 


0.06 










04/23 


5.50 


106.03 


4.70 


0.05 


0.19 


0.04 


1.12 


Norway 


05/19 


4.50 


111.30 


2.30 


-0.09 


-0.04 


0.22 


0.76 




05/23 


2.00 


93.20 


2.82 


-0.06 


-0.01 


-018 


0.79 


Portugal 


10/15 


3.35 


99.76 


3.48 


-0.03 


-0.39 


-1.49 


-2.15 




10/23 


4.95 


93.43 


5.84 


-027 


-0.41 


-0.56 


-2.63 


Spain 


03/15 


2.75 


102.35 


1.03 


-0.17 


-019 


-0.35 


-2.12 




10/23 


4.40 


102.67 


4.07 


-0.04 


0.00 


-0.13 


-1.61 


Sweden 


08/15 


4.50 


106.11 


0.96 


-0.09 


-0.05 


-0.16 


0.23 




11/23 


1.50 


92.47 


2.35 


-0.02 


0.09 


-0.17 


0.91 


Switzerland 


06/15 


3.75 


106.00 


■0.05 


-0.03 


-0.07 


-0.03 


015 




02/23 


4.00 


126.98 


0.94 


-0.02 


0.00 


-0.10 


0.47 


UK 


09/14 


5.00 


103.82 


0.38 


-0.01 


0.01 


-0.04 


0.11 




07/18 


1.25 


98.91 


1.49 


-0.06 


0.09 


-0.10 


0.71 




09/23 


2.25 


96.25 


2.69 


-0.03 


0.14 


-0.05 


0.85 




01/44 


3.25 


94.33 


3.56 


-0.01 


0.12 


0.02 


0.43 


US 


10/15 


0.25 


99.93 


0.29 


-0.02 


-0.03 


-0.04 


-0.01 




10/18 


1.25 


99.68 


1.32 


-0.06 


0.01 


-0.09 


0.57 




08/23 


2.50 


98.91 


2.63 


-0.03 


0.10 


-0.02 


0.89 




08/43 


3.63 


97.72 


3.75 


-0.01 


0.11 


0.03 


0.84 



Herencia.. 0.49 - 1.37 0.52 

HighldGId . 72.50 +0.50 120 50 

KarelianDd 1.30 +0.08 1.10 0.46 

KEFIMin... 2.30 +0.05 4.69 2 

londMining 136.50 -5.75 189.75 86 

Mwana.... 1.32 +0.02 7.02 1.08 

OracleC ... 1.78 -0.03 2.75 1.15 

PatagonG.. 14.25 +0.25 27.25 7.50 

RamblMtls 28.75 - 38.75 23 

RichlandR. 3.75 - 7.50 3.40 

ShantaGold 13.38 -0.25 24.95 10 

SierraRut.. 56.50 - 71.86 45.48 

SiriusMin . 7 -0 27 30 6.61 

SolGold, ... 11.25 +0.88 5.20 1.02 

Stratex.... 4.50 - 6.68 4 

ZincOx .... 15.75 -0.13 44.50 14.50 

Oil & Gas 

AlkneEng.. 40.50 +0.38 34 22.80 

Alt Energy) 0.6H - 3.22 0.78 

AmeriRes.. 44 -0.50 60.75 35.50 

AndesEnrg 20.75 -0.88 35 17 

AscentRes. 1.10 +0.08 2 0.56 

BahamasP 5.70 -0.29 7.70 3.20 

BorSthnPet 14.38 - 32.01 13.75 

Bowleven.. 57.50 -0.25 102 54.50 

ChriotO&G 18.25 - 35.75 16.25 

Circle Oil .. 19 - 19.70 14.45 

ClontarfEn. 1.80 - 6.29 0.76 

Coastal.... £10.10 -0.78 £14.75750.85 

DesirePtl .. 16.88 - 23 11.25 

EgdonResq 8.38 -0.25 12.65 6.02 

Enegi Oil. 7.88 - 18.09 7 

EnteqUpst. 63.75 +0.75 99.50 49.90 

EuropaOil. 9.63 +0.13 14.50 7 

FalkldO&G. 28.50 -0.13 70 24.25 

FaroePet... 133.25 +3 152 105 

GeoPark... 545 - 701.25 550 

GETECH.. q 92.50 -0.50 73 36 

GlobalPet.. 5.63 - 9.50 6.10 

GrnDnGas. 307.50 +5 315 187 

Gulfsands . 61.13 +0.13 119.75 46 

GulfKeyst.. 172.75 -2.75 240126.31 



■ 1,325 
4.1 2.8 329 

- - 1,213 

- - 556 

■ 1,194 

■ 1.5 3,128 

- - 2 

■ 445 

■ 0.1 40 

- - 1 

■ 836 

■ 14.1 49 

■15,034 
■11,889 



55 
370 

36 
39 
23 



Indus Gas. 900 
nfrastrata. 11.63 



■£11.13 810 
- 16.05 7.30 



lofina 159.75 -3.75 251.75 58.25 

Ithaca Engy 141 -2 164100.25 

KBC Adv. . 94.75 -1.25 80 40 

KeaPetro.q 2.25 - 11.50 2 

Max 3.90 -0.08 4.85 3.05 

NewWIdO&G 0.75 - 11.50 0.65 

NthnPtlm. 39.13 -1.50 68 27 

PetrelRes.. 14.63 - 32.51 5.75 

Petroceltic. 147.50b +2 199.99 129 

PetroNeft. 4.85 -0.05 6.25 2.55 

Plexus.... q272.50id +4 298 170 

PresidentEn 37* +0.25 37 14.50 

Providence 300 -2.50 700.30 295 

RegalPtlm ♦ 15.25 +0.75 42.48 12 

Rockhop... 143 -2.50 178.25 111 

RoxiPet... 4.13 - 5.50 2 

Serlca 17.50* -0.25 30.33 17.50 

Sound Oil.. 8ic +0.38 13.40 6 

TowerRes.. 2 lOxr -0.18 2.85 1.14 

TrinityE, ... 122n -1187.91 92 

UnlackOil. 0.27 - 0.45 0.27 

VictorOil... 1.03 -0.03 2.68 0.89 

VolgaGas.. 94 - 101 78.80 



0.2 14.6 292 

■ 23.5 3,589 
51 

2,383 
2,291 
130 
1,058 
519 
6.1 100 
■ 53 
8.8 46 
374 
287 
558 
26 
251 
72 
107 

■ 23.1 

2.2 16.6 160 



■ 34 

■ 3,446 

- 21.9 2 

- - 42 

■ 823 

■ 407 

■ 25.9 109 

- 1,975 

- - 7,188 

- 4,671 

■ 223 

- - 2 

- - 111 

- - 540 
0.4 71.3 31 

- - 1,021 

■ 93 

■ 9.4 59 
618 
160 
250 

1,078 
11,827 
198 
698 
■21,550 

■ 71.8 12 



WessexExpq 0.90 -0.03 7.88 0.90 ■ ■ 242 

Westmount 18 28 20 ■ 

Xtract Resources0.23 - 0.39 0.11 ■ ■ 9.461 

Pharmaceuticals & Biotech 

Abeam .... 483.25>d -2 527352.50 1.5 29.3 251 

AllcePharmf 34.63 -0.13 40.50 30 2.5 8.7 85 

e-Thera... 29.50 - 37 23 - - 9 

Epistem . . q 335 - 580 330 ■ 1 

GWPhrms. 149 - 172.75 39.39 ■ ■ 54 

HtchChMd. 627.50 - 599.50 410 ■ 55.2 15 

ImmuPhar. 64.75 +0.50 75 34.15 ■ ■ 24 

ReNeuron . 3.95 +0.06 4.30 1.75 ■ ■ 5.898 

Sareum... q 0.63 - 2.30 0.80 ■ ■ 8.000 

SinclairlS.. 30.50 -0.38 33.50 23.50 ■ ■ 239 

Vernalis ... 28.50 - 32.75 18.75 ■ 61.3 43 

XeneticBio. 6.25 - 12 4.05 ■ ■ 858 

Real Estate 

Conygar... 148 - 151 85 0 8 20 

Eredene... 10.13 - 13.50 11 ■ ■ 11 

FltchKng .. 34 - 32 24 4.4 13.8 9 

InlandHmsq 49 -0.75 34 18 0.6 24.9 726 

Lok'nStor. ql91.50 -1.50 137104.50 3.1 2.6 24 

1XB Retail. 120.88 -1.13 127.25 105 -32.7 24 

MaxProp.. 142 +1 145101.85 -37.4 2.067 

Mirland... 190 - 200 108 

PSPI 26.50 - 27.98 11 ■ ■ 14 

SiriusREC . 20.64 +0.03 21.88 14.60 ■ ■ 261 

Songbird . . 156.50 +0.50 163 105 ■ 5 267 



Empres.... 36.50 - 37 18.50 1.0 10.2 22 

Falklndl... 340 +2.50 379.50 296 3.4 44.1 2 
GreenCmp 1.15 - 7.95 1 - -122 

Hydrogen.. 115.50 ■ 111.50 80 3.9 14 2 

Impellam.. 345 - 474.99 29613.0 8.4 5 

ISG 261.50id +1 165 127 3.4 33.2 68 

JhnsnSrv.f50.50id -1 54 33.50 2.3 ■ 306 
JourneyGpf 149xd ■ 148 2.38 2.5 9.4 

LonSec... £19 +0.75 £17 70£16 50 3.5 18.5 0 

Matchtech. 557.50id+2.50 360225.50 3.2 17.4 26 
NewmkSec 1.53 ■ 1.71 0.66 2.2 2.9 

NormanBr. 37.50 - 50 28 ■ 3.4 150 

NWF 148.50id ■ 132 88 3.2 10.3 30 

Optimal Pay291.75 -5 332.50 102 ■ ■ 580 
PennaCns . 90 ■ 88.30 62 2.2 11.5 
Petards.... 11.50x1 - 27 15 - - 
RedhallGp. 54 ■ 76.20 48 - - 

Regenersis 264.50id -0.50 232 132 0.9 25.1 16 

Renew.... fl47.50 ■ 109 79.95 2.2 11.8 114 

Restore... fl50.50idt0.50 137 97 1.1 29.9 103 

Servoca... 6.38 - 3.75 1.80 - 3 

SmartMtr f324.50id - 360188.07 0.6 55.5 42 

Synectics.f 555 -7.50 505 277 1.4 9.7 4 

Utilityws... 206 +0.50 137.50 82 1.3 27.5 85 

WYG 111.38 +1.88 119.50 51 - ■ 22 

i Get annual reports at www.ft.com/ir 



Monetise... 53.75 -1.75 63.50 29.43 



■11.321 



OMG 28n -0.25 39.83 29.79 1.2 59.7 26 

PilatGlobl. 65 - 57 24 - 25.3 7 

Progility... 8.38 - 13.25 6.75 - ■ 11 

PubTech . 570 -7.50 320 100 - 44.4 11 



Redstone.. 0.93 



SciSys... 
Sopheon . 
Vialogy . . 



73id 



74 57 1.8 13.6 19 



90n -2.50 0.32 0.16 - - 3 

0.45 +0.05 2.40 1 - ■ 8.951 

WANdisco. £12.40 +0.10 £12.55 400 ■ ■ 48 

Telecommunications 

AltNetwks. 384.50+15.50 384.50231.93 3.9 17 20 

AvantiComq211.50 -1.50 338.16135.25 ■ ■ 225 

Daisy Grp.. 172.50 -0.50 188 85 2.3 ■ 21 

i Get annual reports at www.ft.com/ir 



Data from ThomsonReuters, except UK Companies' earnings data which is supplied by Morning- 
star (Contact 020 3194 1200 for further information). For all queries about the London Share Service 
pages, e-mail reader.enquiries@ft.com 020 7873 4211. Company classifications are based on the ICB 
system used by FTSE, see www.icbenchmark.com. FTSEIOO constituent stock names are shown in bold 
type. 

Closing mid-prices are shown in pence unless otherwise indicated. Highs & lows are based on 
intra-day trading over a roiling 52 week period. A new 52 week high or low are marked in bold type. 
Yields are based on mid-prices and allow for the value of declared distribution and rights. Yields are 
shown when a full years figures are available and shown in net terms. Dividends on UK companies are 
net of 10% tax, overseas companies are shown gross. 

Price/earnings ratios are based on latest annual reports and accounts and are updated on interim 
figures. Earnings used in calculations are based on the CFA 'Headline Earnings' formula (formerly 
UKSIP), details can be found on the publications section of www.cfauk.org. 

Trading volumes are end of day aggregated totals, rounded to the nearest 1,000 shares. Volumes 
shown for foreign securities based on trading on the principle market. A currency symbol denotes stock 
priced in currencies other than sterling. Prices shown for foreign securities are converted into sterling 
from latest local stock exchange prices. 

* Highs and lows marked thus have been adjusted to allow for capital changes, 
t Interim since increased or resumed. 

f Interim since reduced, passed or deferred. 

# Price at time of suspension. 

Merger, bid or reorganisation in progress. 
FT Global 500 company 
c Cents 

d Fair value NAV is more than 3% different to par value NAV. 
q Earnings based on preliminary figures, 
u Undated 

P Dividend adjusted for consolidation or share split. 

Abbreviations: xd ex dividend; xc ex scrip dividend; xr ex rights; xa ex all; xR ex capital distribution. 

The prices listed are indicative and while believed accurate at the time of publication, the FT does 
not warrant or guarantee that the information is reliable or complete. The FT does not accept 
responsibility and will not be liable for any loss arising from the reliance on or use of the listed price 
information. The London Share Service is a paid-tor print listing service and may not be fully 
representative of all LSE listed companies. This service is available to companies, subject to the Editor's 
discretion. Contact Listings@ft.com for further information. 

A full set of these notes can be found at www.ft.com/lssnotes. 



State Street 



Travel & Leisure 

AIILeisure.. 35.50 - 55 22.35 

Celtic 64.50 ■ 69 37.15 

6%CvPf.. 57.50 - 70 39.50 

CvPf 115 ■ 130 45 

Cupid 57.75 -0.25 204.95 38 

Dart 220 +1.50 280 86 

GoalsSocc. 166.50id ■ 168 120 

MinoanGp. 7.75 -0.13 9.65 5 

PeelHtls ... 67.50 ■ 48 35 

Prezzo 127 +0.25 138 63 

Utilities 



UK RECENT EQUITY ISSUES 



5.2 10.8 

0.9 10.1 

1.1 10.9 

■ 77.8 

0.2 19.6 



FINANCIAL 
TIMES 



2 


issue 
date 


issue 
price 
P 


Sector 


Stock 
code 


Stock 


Close 
price 
P 


+/- 


High 


Low 


Mkt 

cap 
(£m) 




7/11 


§83 


AIM 


GWIN 


Gowin New Enerj 


>y 8.50 




8.50 


8.50 


29.2 




22/10 


235 




STCK 


Stock Spirit 


248.75 


2.75 


250 


218 


273.6 




22/10 


$17.5 




TCS 


TCS Group 


£10.83 


28.19 


£12.03 


£10.42 


672.9 




16/10 


10 


AIM 


CHRR 


China Rerun 


16 


-0.50 


16 


16 


40.9 


72 


16/10 


51 


AIM 


KMK 


Kromek 


69.25 


6 


69.25 


69.25 


74.5 


16/10 


§225 


AIM 


TUNG 


Tungsten Corp 


249.50 


1.50 


251 


220 


249.5 




11/10 


330 




RMG 


Royal Mail 


571.50 


-6.50 


595 


431 2,981.7 


84 


8/10 


205 




ARWA 


Arrow Global 


256.75 


0.50 


260 


216 


236.6 




4/10 


108 




DPA 


DPAircraftl 


1.03 




1.03 


1.03 


1.2 


10 


20/9 


§- 


AIM 


MACC 


Macromac 


38.50 


2.50 


40 


17 


38.8 




16/9 


§160 


AIM 


NSCI 


NetScientitic 


135 




135 


135 


48.5 


76 


12/9 


§$2.5 


AIM 


ARO 


Arricano RealE 


158.92 




158.92 


158.92 


164.1 




5/9 


§100 


IvCo 


TPFZ 


Taliesin PF 


109.75 


0.50 


102.75 


101.50 


12.8 


4 


4/9 


§7 


AIM 


BRD 


BlueRock Diamonds 11.75 


0.25 


11.75 


11.75 


3.7 




2/9 


§55 


AIM 


CNIC 


CentralNic 


107 




107 


107 


63.2 


29 


14/8 


§54 


AIM 


RCI 


RapidCloudlnt 


85 


-4.50 


91 


80 


14.8 


31/7 


§45 


AIM 


247 


24/7Gaming 


31 




58 


30 


45.5 




31/7 


§100 


AIM 


CVR 


Conviviality 


156.50 


-2.50 


165 


163 


104.4 




29/7 


§100 




TRIG 


TRIG 


103.50 


0.50 


106.25 


100 


310.5 




25/7 


§€5 


AIM 


GWi 


GlblWrthR 


469.14 




593.17 


474.87 


50.3 




24/7 


§115 


AIM 


PLUS 


Plus500 


192.50 


2 


199 


119 


221.2 



ALTERNATIVE FUND 
MANAGEMENT SERIES: 

THE NEW ERA FOR 
PRIVATE EQUITY 
& REAL ESTATE FUND 
MANAGEMENT 



LONDON 21.11.2013 | NEW YORK 12.12.2013 
TO REGISTER AND FOR MORE INFORMATION 

www.ft-live.com/alternativefunds 

ftlive@ft.com I +44 (O) 20 7775 6653 



An event from FINANCIAL TIMES LIVE 



ModernWtr 38.50 
RenEnGen. 78 
RenewabEn 3.38 



62 41.50 
80 46.50 , 
3.93 0.75 



Rurelec... 13.63 -0.25 14 6.75 
SeaEnergy. 31.75 +2.50 31.87 22 

52 nek 

Notes Price Chng High Low 

Investment Companies 



§Placin; 
Shares 



price. 
Page. For 



ntroduction. £ When issued. Annual report/prospectus available, see London 
a full explanation of all other symbols please refer to London Share Service notes. 



1,130 



52 week Vol 

Notes Price Chng High Low Yld P/E '000s 

TaliesinPr.. £16.13 - £14.85£10.78 ■ ■ 0 

TerraceH.. 27.75 +1.13 22.50 9.50 ■ 2.8 305 
UnitchCP.. 37.50 - 46 31.25 ■ 6.1 

Winkworthf 180 +2.50 183 83 2.8 19.5 1,601 



52 week 

Notes Price Chng High Low 



Tech - Hardware 



AminoTecht, 97.50 
IQE 24.25 



97 54.50 4.1 9.6 



AdFrntMkt 


55.50 +0.38 


52.35 


39.90 


Cambium. 


36 


46 


39.50 


CrysAmber 


149.75 


130 


91.50 


GLI Finance 


52.25id 


65.43 


46.88 


hdiaCap . 


34.50 


43.78 


35.50 


hfra India 


23.50 


34 


20 


Marwyn Val 


189.75 


192 


122 


Marwyn B 


30.50 


60 


44 


SparkVent 


10.75 


11.83 


8.24 


Tau Cap $ . 


18.70 +0.04 30.53 


21.20 


TerraCat. . . 


53.50 +0.50 


58 


45.50 


Tiger Res . 


1.93 


2.10 


1.25 



NEW UK 52 WEEK HIGHS AND LOWS 

Data based on intra-day share trading in those companies listed on the London Share Service. 
NEW HIGHS (60). 

Aerospace & Defence (1) Automobiles & Parts (1) Banks (1) Basic Resource (Ex Mining) (1) Chemi- 
cals (1) Construction & Materials (2) Financial General (1) Food & Beverages (1) Health Care Equip 
Disor & Services (1) House, Leisure & Pers Goods (1) Industrial Engineering (3) Industrial General (2) In- 
Yld NAV Pm(-) dustrial Transportation (2) Insurance (1) Media (3) Real Estate (4) Retailers (2) Support Services (9) 
Tech - Software & Services (1) Telecommunications (1) Travel & Leisure (3) Conventional - Private 
Equity (1) Conventional - Property ICs (2) Conventional (Ex Private Equity) (11) AIM (4) Oil & Gas (1) 
Tech - Software & Services (2) Telecommunications (1) 



39.50 7.5 57.8 37.7 



NEW LOWS (6). 



43.2 20.1 
67.2 



UK RIGHTS OFFERS 



Issue Amount Latest 
55 price paid renun. 

p up date High Low Stock 

There are currently no rights offers by any companies listed on the LSE. 



closing 

price p +or- 



FTSE 100 SUMMARY 



34.6 FTSEIOO 



Retailers 

ASOS q£59.44 - £60.24£20.98 ■ ■ 528 

Majestic... 535 +1 551 397 3.0 19.8 58 

StanlGib.. f326.50 - 295 210 2.1 17.3 28 

Support Services 

AndSyks... 33hd +1 342198.20 2.7 12.7 3 

Augean.... 43.50 +1 43.50 28.70 0.6 19.9 25 

Begbies ... 37 - 40.50 29 5 9 21.4 62 

Christie.... 75.50 - 71.90 43 1.3 



Tech - Software & Services 

Blinkx 202 +10 202 54.20 ■ 53.1 5,077 

Bondlnt ... 94 - 68.50 44 1.9 28.2 1 

Brady 69.50 -0.50 103.41 68 2.3 54.6 287 

Datatec.t 360 -15 398.78316.89 2.7 14.9 4 

DDD 6.38 - 29.50 12.67 ■ ■ 4 

Eckoh 26.75 +0.13 16.50 13.80 0.9 28.8 580 

EgSoltns .. 83.50 - 109 63.95 ■ ■ 0 

lomart 264.25 +6.13 322190.11 0.5 38.2 71 



ISDX 



52 Week Vol 

Notes Price Chng Nigh Lai Vld P/E '000s 

ArsenalFC . £162.25 -£17,500£13,000 - 0.2 

ShephdNm 965 +10 980 750 2.9 - 3 

Thwaites . 95 -3 105 83.30 5.2 ■ 12 



23 K3BusTc . . 145.50 -0.50 158 



i 0 7 34 4 75 Market data provided by H| Thomson reuters 



www.ft.com/bonds&rates 



BONDS 



GLOBAL INVESTMENT GRADE 

Day's Mth's Spread 



BONDS - HIGH YIELD & EMERGING MARKET 

Day's Mth's Spread 



Ratings 



Bid chge chge 



Nov 7 


date Coupon 


S* 


M* 


F* 


price 


yield 


yield 


yield 


Govts 


US$ 






















Hutchison 03/33 


01/14 


6.25 


A- 


A3 


A- 


100.79 


2.27 


0.03 


0.39 


2.23 


Misc Capita 


07/14 


6.13 


BBB 


Baa2 




102.85 


1.61 


-0.08 


-0.03 


1.52 


BNPParibas 


06/15 


4.80 


A- 


Baa3 


A 


105.41 


1.40 


-0.46 


-0.71 


1.13 


GE Capital 


01/16 


5.00 


AA+ 


Al 




108.67 


0.92 


-0.07 


-0.24 


0.64 


Erste Euro lux 


02/16 


5.00 


A+ 






102.94 


3.61 


0.01 


-0.01 


3.30 


Credit Suisse USA 


03/16 


5.38 


A 


Al 


A 


109.89 


1.02 


-0.04 


-0.15 


0.42 


SPI E&GAust 


09/16 


5.75 


BBB+ 


Al 


A 


109.95 


2.12 


-0.05 


0.02 


1.58 


Abu Dhabi Nt En 


10/17 


6.17 


A- 


A3 




114.02 


2.42 


-0.11 


-0.32 


1.45 


Swire Pacific 


04/18 


6.25 


A- 


A3 


A 


114.36 


2.78 


0.06 


0.04 


1.47 


ASNA 


11/18 


6.95 


A- 


Baa2 


A 


119.37 


2.75 


-0.06 


-0.24 


1.43 


Codelco 


01/19 


7.50 


AA- 


Al 


A+ 


120.69 


3.14 


0.00 


-0.05 


1.82 


Bell South 


10/31 


6.88 


A- 


WR 


A 


113.32 


5.68 


0.00 


-0.12 


3.05 


GE Capital 


01/39 


6.88 


AA+ 


Al 




124.55 


5.13 


-0.04 


-0.13 


1.37 


Goldman Sachs 


02/33 


6.13 


A- 


A3 


A 


109.87 


5.30 


0.00 


-0.06 


2.67 


Euro 






















SNSBank 


02/14 


4.63 


BBB 


Baa3 E 


BB+ 


100.55 


2.49 


1.13 


1.11 


2.42 


IPMorgan Chase 


01/15 


5.25 


A 


A2 


A+ 


105.40 


0.61 


-0.05 


-0.08 


0.55 


Hutchison Fin 06 


09/16 


4.63 


A- 


A3 


A- 


109.76 


1.13 


-0.22 


-0.23 


0.94 


Hypo AlpeBk 


10/16 


4.25 




Al 




103.61 


2.96 


-0.02 


-0.08 


2.79 


GE Cap Euro Fdg 


01/18 


5.38 


AA+ 


Al 




116.22 


1.35 


-0.10 


-0.19 


0.97 


Unicredit 


01/20 


4.38 


BBB 


Baa2 E 


BB+ 


108.42 


2.87 


-0.18 


-0.57 


2.02 


ENE1 


05/24 


5.25 


BBB 


Baa2 E 


BB+ 


112.83 


3.75 


-0.16 


-0.64 


2.09 


Yen 






















Deutsche Bahn Fin 


12/14 


1.65 


AA 


Aal 


AA 


101.30 


0.41 


-0.02 


-0.01 


0.32 


Nomura Sec S 3 


03/18 


2.28 








102.78 


1.60 


0.02 


-0.02 


1.44 


£ Sterling 






















Slough Estates 


09/15 


6.25 






A- 


108.23 


1.76 


-0.29 


-0.42 


1.35 


ASIFIII 


12/18 


5.00 


A+ 


A2 


A 


112.16 


2.42 


-0.05 


-0.16 


0.93 





Red 




Ratings 




Bid 


Bid 


chge 


chge 


vs 


Nov 7 


date 


Coupon 


S* M* 


F* 


price 


yield 


yield 


yield 


US 


High Yield US$ 

Kazkommerts Int 


04/14 


7.88 


B Caal 


B 


100.77 


5.87 


-4.45 


-2.00 


5.71 


Bertin 


10/16 


10.25 


BB Ba3 




110.05 


6.39 


-0.02 


-0.51 


5.80 


High Yield Euro 

Royal Carib Crs 


01/14 


5.63 


BB Bal 




100.00 


5.39 


4.37 


1.26 


5.28 


Kazkommerts Int 


02/17 


6.88 


B Caal 


B 


97.02 


7.93 


-0.94 


-0.70 


7.75 


Emerging US$ 

Bulgaria 


01/15 


8.25 


BBB Baa2 


BBB- 


108.75 


0.74 


-0.28 


-0.37 


0.65 


Peru 


02/15 


9.88 


BBB+Baa2 


3BB+ 


110.59 


1.18 


-0.04 


-0.51 


1.08 


Brazil 


03/15 


7.88 


BBB Baa2 


BBB 


108.68 


1.21 


-0.05 


-0.42 


1.12 


Mexico 


09/16 


11.38 


BBB Baal 


3BB+ 


128.60 


1.11 


0.03 


-0.12 


0.58 


Philippines 


01/19 


9.88 


BBB- Baa3 


BBB- 


133.23 


2.91 


0.07 


-0.15 


1.58 


Brazil 


01/20 


12.75 


BBB Baa2 


BBB 


152.22 


3.32 


-0.02 


-0.17 


1.34 


Colombia 


02/20 


11.75 


BBB Baa3 


BBB- 


144.68 


3.71 


0.02 


-0.26 


1.73 


Russia 


03/30 


7.50 


BBB Baal 


BBB 


118.75 


3.85 


-0.09 


-0.09 


2.55 


Mexico 


08/31 


8.30 


BBB Baal 


3BB+ 


136.83 


5.12 


0.03 


-0.07 


2.49 


Indonesia 


02/37 


6.63 


BB+ Baa3 


BBB- 


103.75 


6.31 


0.10 


-0.08 


2.55 


Emerging Euro 

Brazil 


02/15 


7.38 


BBB Baa2 


BBB 


108.00 


0.80 


-0.27 


-0.72 


0.73 


Poland 


02/16 


3.63 


A- A2 


A- 


106.51 


0.66 


-0.18 


-0.37 


0.58 


Turkey 


03/16 


5.00 


NR Baa3 


BBB- 


105.75 


2.39 


0.05 


-0.01 


2.30 


Mexico 


02/20 


5.50 


BBB Baal 


3BB+ 


116.70 


2.58 


-0.07 


-0.17 


1.72 





Closing price 


change 


Aberdeen AM 


442.40 


+3 


Admiral Group 


£12.88 


+0.17 


Aggreko 


£15.56 


+0.02 


AMEC 


£11.87 


-0.07 


Anglo American 


£15.12 


-0.44 


Antofagasta 


845 


-13 


ARM Holdings 


964 


-16 


ABF 


£22.52 


-0.17 


AstraZeneca 


£32.73 


-0.27 


Aviva 


435.90 


-9.40 


Babcock International 


£12.82 


+0.09 


BAE Systems 


460.20 


+4.40 


Barclays 


252.70 


-1.95 


BG Group 


£12.68 


-0.08 


BHPBilliton 


£19.69 


-0.15 


BP 


480.45 


-4 


Brit Am Tobacco 


£34.28 


-0.07 


British land 


612 


+4.50 


BSkyB 


934.50 


-5.50 


BT Group 


371.10 


-3.40 


Bunzl 


£13.91 


+0.17 


Burberry Group 


£14.94 


-0.04 


Capita 


973 


-4.50 


Carnival 


£22.89 


+0.03 


Centrica 


350.50 


-2.70 


Coca-Cola HBC 


£18 


+0.44 


Compass Group 


901.50 


-0.50 


CRH 


£15.45 


-0.15 


Croda Intl 


£23.17 


-0.63 


Diageo 


£19.99 


+0.01 


Easyjet 


£12 


-0.14 


Experian 


£11.80 


-0.02 


Fresnillo 


970 


-20 


GKN 


374.50 


+2.80 


GlaxoSmithKline 


£16.42 


-0.08 


Glencore 


333 


-8.90 


G4S 


258.70 


+ 1.20 


Hammerson 


520 




Hargreaves lansdown 


£11.77 


-0.10 


HSBC 


689.80 


-3.70 


IAG 


349 


-0.80 


IMI 


£15.37 


-0.26 


Imperial Tobacco 


£23.40 


-0.15 


Intercont Hotels 


£17.98 


-0.02 


Intertek Group 


£31.91 


-0.28 


ITV 


191.60 


-2.20 


Johnson Matthey 


£29.92 


-0.06 


Kingfisher 


379.20 


-0.20 


Land Sees Group 


970.50 


-1.50 


Legal & General 


209 


-0.90 


Lloyds Banking G 


73.87 


-0.75 



FTSE 100 


Closing price 


Day's 
change 


LSE 


£16 


-0.25 


Marks & Spencer 


508.50 


+9.10 


Meggitt 


507.50 


+4 


Melrose 


316 


-2.80 


Mondi 


£10.25 


-0.45 


Morrison Supermk 


280.10 


-0.90 


National Grid 


775.50 


-8 


Next 


£55.40 


+0.05 


Old Mutual 


201.40 


-2.80 


Pearson 


£12.93 


-0.13 


Persimmon 


£11.72 


-0.14 


Petrofac 


£14.52 


-0.06 


Prudential 


£12.57 


-0.03 


Randgold Resourc 


£48.85 


+2.80 


Reckitt Benckise 


£48 


+0.03 


Reed Elsevier 


878.50 


+1.50 


Resolution 


348 


-4.40 


Rexam 


521 


-1.50 


RioTinto 


£32.94 


-0.31 


Rolls-Royce Hldgs 


£11.70 


+0.20 


Royal Bank Scot 


321.80 


-6.20 


Royal Dutch Shel A 


£20.68 


-0.22 


Royal Dutch Shel B 


£21.56 


-0.19 


RSA Insurance 


119.30 


-0.80 


SABMiller 


£32.03 


-0.25 


Sage Group 


345.40 


-0.60 


Sainsbury 


394.20 


-2.80 


Schroders 


£24.91 


-1.14 


Shire 


£27.84 


-0.46 


Smith & Nephew 


804.50 


-0.50 


Smiths Group 


£14.32 


+0.01 


Sports Direct Int 


687.50 


-12.50 


SSE 


£13.97 


-0.04 


Stand rd Chartrd 


£14.64 


-0.21 


Standard Life 


346.20 


-5.90 


Tate & Lyle 


791 


-2.50 


Tesco 


364.60 


+1.25 


TravisPrk 


£17.59 


-0.45 


TUI Travel 


379.70 


-3.90 


Tullow Oi 


917.50 


-14.50 


Unilever 


£24.68 


-0.11 


United Utilities 


680.50 


-10.50 


Vedanta Resource 


£10.60 


-0.29 


Vodafone Group 


227.80 


-2.80 


Weir Group 


£21.97 


-0.08 


Whitbreacl 


£34.49 


-0.18 


WilliamHi 


394.40 


-0.50 


Wolseiey 


£33.15 


+0.10 


WPP 


£13.68 


+0.01 



GILTS - UK CASH MARKET 



Nov 7 



Red 

Price £ Yield 



Change in Yield . 

Day Week Month 



Year 



Source: ThomsonReuters 



www.ft.com/gilt5 

52 Week Amnt 

High Low £m 



US $ denominated bonds NY close; all other London close. *S - Standard & Poor's, M - Moody's, 
F - Fitch. Source: ThomsonReuters 



BOND INDICES 



US $ denominated bonds NY close: all other London close. S* - Standard & Poor's, M* - Moody's, 
F* - Fitch. Source: ThomsonReuters 



BONDS - TEN YEAR GOV'T SPREADS 







Spread 


Spread 






Spread 


Spread 




Bid 


vs 


vs 




Bid 


vs 


vs 


Nov 7 


Yield 


Bund 


T-Bonds 




Yield 


Bund 


T-Bonds 


Australia 


4.13 


+2.44 


+1.51 


Netherlands 


2.03 


+0.33 


-0.60 


Austria 


2.04 


+0.35 


-0.59 


New Zealand 


4.70 


+3.00 


+2.07 


Belgium 


2.42 


+0.72 


-0.21 


Norway 


2.82 


+1.13 


+0.20 


Canada 


2.52 


+0.82 


-0.11 


Portugal 


5.84 


+4.14 


+3.21 


Denmark 


1.76 


+0.07 


-0.86 


Spain 


4.07 


+2.37 


+1.44 


Finland 


1.91 


+0.22 


-0.71 


Sweden 


2.35 


+0.66 


-0.27 


France 


2.25 


+0.55 


-0.38 


Switzerland 


0.94 


-0.76 


-1.69 


Germany 


1.70 




-0.93 


UK 


2.69 


+0.99 


+0.06 


Greece 


8.30 


+6.60 


+5.67 


US 


2.63 


+0.93 




reland 


3.53 


+1.83 


+0.90 










Italy 


4.11 


+2.41 


+1.48 


Yields: annualised basis. Source: ThomsonReu- 


Japan 


0.62 


-1.08 


-2.01 


ters Selection made by ThomsonReuters. 









Day's 


Month's 


Year 


Return 


Return 






Index 


change 


change 


change 


1 month 


1 year 


Markit iBoxx Nov 7 




















Overall (£) 


1093 


254.70 


0.29 


-0 


41 


-0 


95 


0.51 


-1.01 


Overall ($)f 


3262 


212.67 


0.06 


-0 


42 


-1 


94 


-0.42 


-1.94 


Overall (€) 


2276 


197.40 


0.35 


0 


10 


2 


52 


1.18 


4.08 


Global Inflation-Lkdt 


97 


242.11 


0.35 


-0 


74 


-3 


18 


0.05 


-0.31 


Gilts (£) 


33 


253.31 


0.27 


-0 


52 


-2 


57 


0.14 


-2.86 


Corporates (£) 


703 


265.92 


0.32 


-0 


15 


3 


67 


1.57 


4.16 


Corporates ($) f 


2111 


233.87 


-0.04 


-0 


56 


-1 


53 


-0.56 


-1.53 


Corporates (€) 


1196 


197.33 


0.32 


0 


17 


2 


66 


1.21 


3.85 


Treasuries ($) f 


156 


205.10 


0.10 


-0 


37 


-2 


21 


-0.37 


-2.21 


Eurozone Sov (€) 


261 


196.74 


0.36 


0 


06 


2 


55 


1.16 


4.35 


ABF Pan-Asia unhedged 


541 


175.22 


0.03 


-0 


67 


-1 


89 


0.88 


-1.21 


FTSE Nov 7 




















Sterling Corporate (£) 


68 


108.99 


0.24 


0 


90 


-3 


18 


1.32 


2.02 


Euro Corporate (€) 


310 


106.80 


0.33 


0 


89 


-0 


47 


1.19 


3.21 


Euro Emerging Mkts (€) 


11 


93.52 


0.26 


0 


60 


-1 


93 


1.04 


3.34 


Eurozone Gov't Bond 


247 


104.85 


0.30 


0 


89 


0 


95 


1.21 


4.56 


CREDIT INDICES 






Day's 


Week's 


Month's 


Series 


Series 






Index 


change 


change 


change 


high 


Iowa 


Markit iTraxx Nov 7 




















Europe 5Y 




82.54 


-2.19 


-0 


76 


-17 


62 


106.41 


81.09 


Crossover 5Y 




341.43 


-5.33 


0 


78 


-54 


99 


415.95 


334.80 


HiVol 5Y 




125.80 


-3.28 


-5 


70 


-26 


88 


160.72 


123.50 


Japan 5Y 




93.41 


-0.78 


1 


66 


-1 


59 


97.60 


84.20 


SovXCEEMEA5Y 




205.11 












240.00 


178.29 


SovX Western Europe 5Y 




309.98 




239 


20 


221 


84 


309.98 


68.70 


Markit CDX Nov 6 




















Emerging Markets 5Y 




280.51 


-3.97 


10 


76 


-9 


39 


293.72 


257.33 


Nth Amerlnv Grade 5Y 




72.76 


-1.72 


-0 


43 


-10 


68 


84.47 


70.00 


Nth Amer High Yld 5Y 




351.77 


-9.18 


-2 


45 


-48 


36 


406.14 


340.32 


NthAmerHiVol 5Y 




164.90 


-1.24 


2 


07 


-12 


51 


179.00 


159.06 



Tr2.25pc'14 100.64 

Tr2.75pc'15 102.84 

Tr2pc'16 103.13 

Trl.75pc'17 102.69 

Tr5pc'18 115.64 

Tr4.5pc'19 114.67 

Tr4.75pc'20 117.07 

Tr3.75pc'21 110.66 

Tr4pc'22 112.43 

Tr.5pc'25 121.19 

Tr4.25pc'27 113.52 

Tr4.25pc'32 113.24 

Tr4.25pc'36 113.28 

Tr4.5pc'42 118.62 

Tr3.75pc'52 104.96 

Tr4pc'60 112.00 

3.5 War Loan 82.77 



0.30 
0.38 
0.57 
0.90 
1.27 
1.62 
1.88 
2.26 
2.35 
2.80 
3.06 
3.29 
3.40 
3.48 
3.51 
3.48 
4.231: 



+0.01 
-0.04 
-0.06 
-0.06 
-0.07 
-0.06 
-0.05 



-0.01 
-0.02 
-0.01 
-0.01 
+0.00 
+0.02 
+0.02 



-0.04 +0.03 

-0.04 +0.03 

-0.04 +0.04 

-0.04 +0.03 

-0.02 +0.04 

-0.02 +0.04 

-0.02 +0.03 

-0.01 +0.03 



-0.01 
-0.01 



-0.03 
-0.03 



-0.02 
-0.01 
-0.05 
-0.06 
-0.07 
-0.07 
-0.04 

0.00 
+0.00 
+0.02 
+0.02 
+0.04 
+0.04 
+0.03 
+0.01 

0.00 
+0.03 



+0.08 
+0.15 
+0.21 
+0.34 
+0.50 
+0.65 
+0.69 
+0.76 
+0.77 
+0.84 
+0.77 
+0.63 
+0.50 
+0.41 
+0.31 
+0.32 
+0.60 



102.71 
105.60 
105.36 
105.16 
122.32 
122.09 
125.49 
119.29 
121.69 
134.14 
126.11 
125.81 
125.51 
131.41 
116.26 
124.65 
92.34 



100.62 

102.73 
102.72 
101.75 
114.53 
113.04 
115.13 
108.19 
109.81 
117.90 
109.93 
109.33 
109.30 
114.24 
100.30 
106.48 
78.02 



35.104 
28,813 
32,037 
31,269 
34,398 
35,485 
32,517 
27.709 
37.045 
32.992 
29.279 
34,598 
23,478 
26,001 
19,761 
18,764 
1,938 



xd Ex dividend. Closing mid-prices are shown in pounds per £ 100 nominal of stock. Red yield: Gross 
redemption yield. This table shows the gilts benchmarks & the non-rump undated stocks. A longer list 
appears on Mondays & the full list on Saturdays, and can be found daily on ft.com/bond&rates. 

Source: ThomsonReuters 



GILTS - UK FTSE ACTUARIES INDICES 



Websites: markit.com, ftse.com. All indices shown are unhedged. Currencies are shown in brackets 
afterthe index names. |Nov6 



BONDS - INDEX-LINKED 





Price 


Yield 


Month 


Break even 


Value 




No of 




Nov 6 


Nov 6 


Nov 5 


return 


nflation* 


Stock 


Market 


stks 


Can 4.25% '21 


130.21 


0.44 


0.44 


-0.81 


2.04 


5.2 


60.5 


6 


Fr2.25% - 20 


114.83 


0.04 


0.03 


-0.41 


1.26 


20.0 


192.9 


14 


SweO.25%'22 


95.89 


0.85 


0.84 


-0.66 


1.39 


22.4 


229.6 


5 


UK 2.5% '16 


342.13 


-2.02 


-2.02 


-0.27 


2.77 


7.9 


377.0 


23 


UK 2. 5% '24 


328.25 


-0.21 


-0.23 


-1.31 


3.05 


6.8 


377.0 


23 


UK 2% '35 


202.24 


0.03 


0.03 


-0.97 


3.38 


9.1 


377.0 


23 


US 0.625% '21 


103.90 


0.12 


0.19 


-0.58 


2.00 


35.8 


950.9 


34 


US 3.625% '31 


136.76 


0.90 


0.95 


-1.34 


2.30 


16.8 


950.9 


34 



London close. 

Yields: Local market standard Annualised yield has 
tax at 12.5 percent payable by non residents. 



Source: ThomsonReuters 
s. Yields shown for Italy exclude withholding 



Representative stocks from each major market Source: Merill Lynch Global Bond Indices 

* Diff between conventional and IL bond, f Local currencies. X Total market value. In line with market 
convention, for UK Gilts inflation factor is applied to price, for other markets it is applied to par 
amount. 



FREE Annual Reports 

Search, view and download annual 
reports on over 1600 companies 
with FT.com's Investor Relations 
Service free of charge. 

Visit www.ft.com/ir 



Price Indices 




Day's 


Total 


Return 


Return 




Fixed Coupon 


Nov 7 


chge °/ 


Return 


1 month 


1 year 


Yield 


1 Up to 5 years (12) 


101.60 


+0.14 


2288.32 


+0.21 


-0.25 


0.95 


2 5-10 years (9) 


175.79 


+0.30 


2957 


88 


+0.35 


-2.82 


2.15 


3 10-15 years (2) 


192.97 


+0.38 


3277.25 


+0.05 


-5.41 


2.93 


45-15years(ll) 


179.17 


+0.32 


3030.41 


+0.28 


-3.39 


2.38 


5 Over 15 years (16) 


255.03 


+0.24 


3425.92 


-0.11 


-4.20 


3.42 


6 Irredeemables (1) 


355.81 


+0.23 


3957 


80 


-0.35 


10.57 


4.23 


7 All stocks (40) 


162.91 


+0.23 


2839.41 


+0.11 


-2.71 


2.98 






Day's 


Month 


Year's 


Total 


Return 


Return 


Index-Linked 


Nov 7 


chge % 


chge % 


chge % 


Return 


1 month 


1 year 


1 Up to 5 years (2) 


324.69 


+0.16 


+0.31 


+0.04 


2391.24 


+0.31 


+1.87 


2 Over 5 years (21) 


479.00 


-0.03 


-0.42 


+5.37 


3470.99 


-0.42 


+6.47 


3 5-15 years (6) 


413.54 


+0.18 


+0.19 


-0.60 


3059.38 


+0.19 


+0.89 


4 Over 15 years (15) 


552.13 


-0.13 


-0.70 


+8.25 


3941.84 


-0.70 


+9.14 


5 All stocks (23) 


453.77 


-0.01 


-0.33 


+4.42 


3322.95 


-0.33 


+5.66 


Yield indices 


Nov 7 


Nov 6 


Yr ago 




Nov 7 


Nov 6 


Yr ago 


5 yrs 


1.54 


1.59 


0.78 


20 yrs 


3.36 


3.38 


2.66 


lOyrs 


2.59 


2.63 


1.61 


45 yrs 


3.47 


3.48 


3.15 


15 yrs 


3.11 


3.14 


2.22 


Irred 


4.23 








.... Inflation 0 % . . . 






.... Inflation 5 % . . . 




Real yield Nov 7 


Duryrs 


Nov 6 


Yr ago 


Nov 7 


Duryrs 


Nov 6 


Yr ago 


Upto5yrs -1.54 


3.14 


-1.49 


-1.28 


-2.09 


3.15 


-2.04 


-2.38 


Over 5 yrs -0.00 


21.14 


-0.00 


0.12 


-0.04 


21.26 


-0.05 


0.08 


5-15 yrs -0.28 


9.19 


-0.26 


-0.69 


-0.42 


9.21 


-0.40 


-0.87 


Over 15 yrs 0.04 


26.43 


0.04 


0.23 


0.02 


26.50 


0.01 


0.20 


All stocks -0.03 


19.16 
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Gavyn Davies 

What Fed economists 
are telling the FOMC 



Deadline set for derivatives dealers 



While the markets have 
become obsessively 
focused on the date at 
which the US Federal 
Reserve will start to taper 
its asset purchases, the 
Fed itself, in the shape of 
its senior economics staff, 
has been thinking deeply 
about what the stance of 
monetary policy should be 
after tapering has ended, 
writes Gavyn Davies. 

This is reflected in two 
papers to be presented to 
the annual IMF research 
conference this week by 
William English and David 
Wilcox, who have been 
described as two of the 
most important macro- 
economists working for 
the FOMC at present. 

The papers take the 
Fed's mainstream thinking 
into controversial areas 
that have certainly not 
been formally approved by 
the majority of the FOMC. 

The English paper 
extends the conclusions of 
Janet Yellen's "optimal 
control speeches" in 2012, 
which argued for pre- 
committing to keep short 
rates "lower for longer" 
than standard monetary 
rules would imply. 

The Wilcox paper dives 
into the murky waters of 
"endogenous supply", 
whereby the Fed needs to 
act aggressively to prevent 
temporary damage to US 
supply potential from 
becoming permanent. 

The overall message 
implicitly seems to accept 
that tapering will happen 
broadly on schedule, but 
this is offset by super- 
dovishness on the forward 
path for short rates. 

The papers seem to 
point to three main 
conclusions that are very 
important for investors. 

1. They have moved on 
from the tapering decision. 
They are written with the 
unspoken assumption that 
the expansion of the 
balance sheet is no longer 
the main issue. I think we 
can conclude from this 
that they believe with a 
fairly high degree of 
certainty that the start 
and end dates for tapering 
will not be altered by 
more than a few months 
either way. From now on, 
the key decision from their 



point of view is how long 
to delay the initial hike in 
short rates. 

2. They think that 
"optimal" monetary policy 
is very dovish indeed on 
the path for rates. Both 
papers use macro- 
economic models to derive 
the path for forward short 
rates that optimise the 
behaviour of inflation and 
unemployment in coming 
years. The message is 
familiar: the Fed should 
pre-commit today to keep 
short rates at zero for a 
much longer period than 
would be implied by 
normal Taylor Rules, even 
though inflation would 
temporarily exceed 2 per 
cent. The new simulations 
in the English paper are 
even more dovish. They 
imply that the first hike in 
short rates should be in 
2017, a year later than 
before. More interestingly, 
they experiment with 
various thresholds that 
could be used to persuade 
the markets that the Fed 
really, really will keep 
short rates at zero. They 
conclude that the best 
way of doing this may be 
to set an unemployment 
threshold at 5.5 per cent, 
which is 1 per cent lower 
than the threshold 
currently in place. 

3. They think aggressively 
easy monetary policy is 
needed to prevent 
permanent supply side 
deterioration. The Wilcox 
paper concludes that the 
level of potential output 
has been reduced by 
about 7 per cent in recent 
years, largely because the 
rate of productivity growth 
has fallen sharply. 

The implication of these 
papers is that these Fed 
economists have largely 
accepted in their own 
minds that tapering will 
take place sometime fairly 
soon but that they 
simultaneously believe that 
rates should be held at 
zero until (say) 2017. They 
will clearly have a problem 
in convincing markets of 
this. After the events of 
the summer, bond traders 
have drawn the conclusion 
that tapering is a robust 
signal that higher interest 
rates are on the way. 
www.ft.com/gavyndavies 
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FT Alphaville 

Easiest path mapped out 
for yield-hungry investors 



We had allowed the World 
Bank's annual ranking of, 
well - everyone - by the 
ease of which their 
country facilitates business 
to pass unremarked, 
writes Dan McCrum. 

However, Macquarie has 
dug a little deeper into the 
survey results and it finds 
that the Philippines is on 
the up and up while 
warning lights are flashing 
in China, which slid to 
96th globally from 78th 
four years ago. 

Singapore retained its 
top spot for the sixth year 
in a row. 

The latest Ease of Doing 
Business (EDB) survey by 
the World Bank highlighted 
China's continuing slide 
down the relative ratings 
across most segments 
(including infrastructure- 
based trade across the 
borders). 

Indeed, this was the 
trend for at least the last 
three to four years and 
there is no sign of 
reversal. The business 
climate remains poor in 
both India and Indonesia 
but the survey sees the 
first tentative signs of 
moderate improvement in 
the Philippines. 

Macquarie provides a 
handy list of selected 
countries that shows the 
Brics [Brazil, Russia, India 
and China] still firmly 
towards the bottom of the 
business climate league 
table. 

The bank also focuses in 
to offer its assessment of 



progress in some key 
markets. 

For criteria such as 
starting business, 
construction permits, 
registering property, 
getting credit, protecting 
investors, paying taxes, 
trading, enforcing 
contracts and resolving 
insolvency, the worst 
assessment is labelled 
"flat and bad". 

What's striking is the 
results for Brazil, which 
manages a clean sweep of 
"flat and bad" across the 
board. 

So far, so what you 
might expect. But there is 
one finding that we think 
is worth mulling by all 
those yield-hungry 
investors who are recent 
arrivals to emerging 
market assets, or by 
anyone concerned about 
some sort of private- 
sector liquidity or lending 
crunch. 

As Macquarie notes, one 
big difference between the 
developed and the 
emerging world remains 
insolvency regimes. 

The worst-in-class (such 
as India, Indonesia and 
Brazil) can easily take up 
to four to five years to 
resolve insolvency and 
recovery rates are usually 
not much more than 
10c-20c per dollar. 

On the other hand, the 
OECD average time is 1.7 
years and the recovery 
rate is closer to 71c per 
dollar . . . 

www.ft.com/alphaville 



EQUITIES 



Contracts reporting 
begins in February 

EU rejects request 
for year's delay 

By Philip Stafford 

Mandatory reporting of 
exchange-traded derivatives 
is likely to begin in three 
months' time after the 
European Commission 
rejected a request from 
Europe's main markets 
regulator for a year's delay 
to implementation. 
The Commission said yes- 



terday it would reject the 
plea from the European 
Securities Markets Author- 
ity (Esma) and sent its 
response in letters to both 
Esma and the European 
Parliament, both seen by 
the Financial Times. 

The rejection means 
many broker-dealers and 
futures brokers face a race 
against time to prepare to 
report all their listed and 
over-the-counter derivatives 
contracts, across all asset 
classes, from mid-February. 

Global authorities want 
to create a composite record 
of derivatives deals con- 
ducted both on and off-ex- 
change to better spot poten- 



tial threats to banks and 
clearing houses. 

The records will be stored 
in trade repositories, or 
data warehouses, contain- 
ing details of trades 
between counterparties. 

Esma had wanted to 
delay reporting of 
exchange-traded derivatives 
to January 2015 to give 
itself and the industry more 
time to prepare for the 
changes, which form a key 
part of a G20 mandate to 
reduce systemic risk. The 
European response is con- 
tained in the European Mar- 
ket Infrastructure Regula- 
tion, which will come into 
effect in stages over the 



coming months. The Paris- 
based regulator had been 
worried about the compati- 
bility of competing models 
and formats the industry 
would use to identify them- 
selves and counterparts. 

"The issue that is facing 
the industry is identifying 
what your transaction is 
and it's not always easy to 
determine at what point 
your transaction arises," 
said Harry Eddis, partner in 
the financial regulation 
group at Linklaters. "It will 
be difficult for the industry 
till there's a standard 
around each market. Differ- 
ent platforms have different 
arrangements, which give 



rise to different transaction 
requirements." 

However, the commission 
said it did not consider that 
Esma's concerns "justify 
the proposed delay in the 
implementation of the 
reporting of exchange 
traded derivatives to trade 
repositories". 

The letters, both signed 
by Jonathan Faull, head of 
the European Commission's 
financial markets division, 
added that postponing the 
starting date of reporting 
"runs counter to the princi- 
ple of ensuring the stability 
of the financial system and 
the functioning of the inter- 
nal market for financial 



services as reflected in the 
Union financial legislation". 

Esma yesterday also 
approved its first four trade 
repositories to accept 
details of trades and said it 
was processing other appli- 
cations. Mandatory report- 
ing will begin February 12. 

The regulator licensed 
repositories run by the 
Depository Trust and Clear- 
ing Corporation, Poland's 
KDPW, the London Stock 
Exchange-owned UnaVista 
and Regis-TR, a joint ven- 
ture between Deutsche 
Bbrse's Clearstream and 
Spain's Iberclear. 

www.ft.com/trad i ngroom 



US rentals 
sliced and 
diced into 
new asset 



News analysis 

Securities on repo 
homes could mark 
a revolution in US 
housing market, 
say Tracy Allow ay 
and AnjH Raval 

Hank Rosely says it all hap- 
pened very quickly. 

The retired lawyer sold 
his Palm Beach house to 
Invitation Homes, the 
rental unit of private equity 
group Blackstone, in 
August, in a transaction 
that closed within days. 

Blackstone is one of a 
number of institutional 
investors - from private 
equity firms to hedge funds 
- that have spent the five 
years since the worst of the 
financial crisis snapping up 
tens of thousands of resi- 
dential properties on the 
cheap and converting them 
into rental homes. 

Now they are beginning 
to package the rental pro- 
ceeds from those homes 
into the kind of "sliced and 
diced" securitisations that 
proliferated before the 
bursting of the housing 
bubble in 2007. This week 
Blackstone sold the first of 
these bonds - a $479m deal 
that bundled the cash flows 
from more than 3,000 single- 
family rental properties 
scattered across Arizona, 
California and Florida. 

For some, the bonds rep- 
resent the birth of a new 
asset class, the future of the 
US housing market and a 
recovery in credit sectors 
that all but died during the 
financial crisis. For others, 
they look like a potential 
repeat of the securitisation 
machine that contributed to 
the last housing boom - 



complete with triple-A 
credit ratings, high demand 
from yield-hungry investors 
and rapid expansion. 

"Invitation Homes is buy- 
ing so fast," says Mr Rosely. 
"They are purchasing and 
handling enormous 
amounts of property and 
the potential for explosion 
seems to be huge." 

The new bonds are 
known as "single-family 
rental" or "Reo-to-rental" 
securitisations, with "Reo" 
an industry term for fore- 
closed houses that have 
been repossessed by banks. 

Firms including Black- 
stone, Colony Capital and a 
long list of real estate 
investment trusts have 
spent about $20bn acquiring 
150,000 distressed proper- 
ties, according to estimates 
from KBW, the investment 
bank. Those purchases have 
helped push US house 
prices to their highest level 
since mid-2008, just before 
the worst of the crisis. Now, 
these big institutional buy- 
ers are looking to finance 
and expand their purchases 
by securitising their rental 
proceeds. 

"It's basically a way to 
provide leverage for the 
Reo-to-rental business," 
says Laurie Goodman, a 
prominent mortgage ana- 
lyst and senior fellow at the 
Urban Institute. "To the 
extent that prices have 
gone up and you're no 
longer able to generate a 
sufficient cash return to 
attract investors, it's neces- 
sary to employ leverage." 

Analysts at Deutsche 
Bank, which helped struc- 
ture the Blackstone deal, 
say the bonds also tap into 
a growing trend in the US 
housing market - a shift 
from home ownership. 
Already, the rate of US 
home ownership has 




Institutional investors have snapped up tens of thousands of properties and converted them into rental homes 



Structured finance struggles to recover post -crisis. 
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dropped from 70 per cent at 
the peak of the housing 
boom to 65 per cent, its 
lowest in 18 years. 

"These securities could 
mark a revolution," says 
Robert Shiller, the Nobel 
Prize-winning economist. 
"The securitisation of own- 
ership of foreclosed homes 
. . . would really be a new 
thing." 

For months, Blackstone's 
bankers struggled to secure 
a credit rating that would 
make the deal palatable to 
investors. Rating agencies 
were initially wary of evalu- 
ating the deal, given their 
oft-highlighted pre-crisis 
failure to spot risks in other 



mortgage-backed securities. 

However, those concerns 
seemed to have eased as 
Blackstone tweaked the 
structure of its deal. Three 
rating agencies - Moody's, 
Morningstar and Kroll - 
agreed to give the most 
senior slice of the deal a 
coveted "triple A rating". 

The top rating surprised 
many market participants, 
who had speculated that 
the security would be lucky 
to get a single-A, if any rat- 
ings at all. 

Moody's has said that one 
of the key factors in award- 
ing its highest possible rat- 
ing is Blackstone's ability 
to sell the properties if ten- 



ants stop paying rent. Other 
rating agencies disagree. 

Fitch warned it may be 
difficult for issuers of the 
securitisations to liquidate 
portfolios in a downturn. 
Others have voiced concern 
over the ability of financial 
firms to act as landlords for 
thousands of single-family 
rental properties. 

Despite lingering ques- 
tions over the risks, 
demand at this week's sale 
was strong. Bankers sold 
the $279m triple-A slice of 
the deal for 115 basis points 
over Libor, indicating inves- 
tors were eager to buy and 
that the bonds could pro- 
vide a relatively efficient 



source of financing for 
Blackstone. "It means 
investors are clearly yield- 
starved," says Ms Good- 
man. 

That means more proper- 
ties such as Mr Rosely's 
former Palm Beach home 
could soon be bundled up 
and sold to eager investors. 

"Securitised loans backed 
by home rentals totalling in 
the billions is not out of the 
question by this time next 
year," say the analysts at 
Deutsche. 

"Indeed, barring another 
recession, we find it hard to 
imagine how a relative 
flood of deals won't happen 
in the next year or two." 



Global rice mountain hits 
record for tenth year in row 



COMMODITIES 



By Emiko Terazono 
in London 

The world's rice mountain 
is set to rise to a record for 
the tenth consecutive year 
as government schemes for 
rice farmers have led to bal- 
looning state reserves in 
Thailand and China, accord- 
ing to the UN Food and 
Agricultural Organization. 

Rice is the primary staple 
for more than half the 
world's population, and 
state subsidies are wide- 
spread among rice growers. 
Policies encouraging farm- 
ers to produce more rice 
through buying schemes as 
well as direct subsidies 
have led to the build-up. 

The global rice hoard is 
forecast to rise 3 per cent to 
183m tonnes in 2014 as 
China, Thailand and Viet- 
nam are expected to 
increase their stockpiles, 
according to the FAO's 
twice-yearly review of glo- 
bal agricultural markets. 

The rise comes as food 
prices have stabilised due 
to plentiful harvests of cere- 
als and other staples, reduc- 
ing the world's food import 
bill 3 per cent to $1.15bn in 



2013, said the FAO. "The 
market is very much dis- 
torted at the moment 
because of the policies," 
said Concepcion Calpe, FAO 
rice specialist. 

The Rome-based agency 
said that despite a cut in 
output forecasts due to bad 
weather for China and India 

- the two largest producers 

- global production would 
be at a record 494m tonnes. 

Output was "expected to 
exceed utilisation in 2013-14, 
resulting in a further accu- 
mulation of stocks," it said. 

The high stock and out- 




State subsidies have created 
massive reserves in Thailand 



put levels are expected to 
weigh on the price of rice 
over the medium term. 
Vietnamese benchmark rice 
prices have recently fluctu- 
ated around $400 a tonne, 
down 10 per cent from 
about a year ago. 

Thailand's stockpile is 
expected to balloon, sup- 
ported by the government's 
rice buying. Inventories are 
forecast to rise 14 per cent 
in 2014 to 20.4m tonnes. 

Bangkok's inventories are 
expected to remain high 
despite an agreement with 
China's state company 
COFCO to buy lm tonnes of 
Thai rice. There are also 
talks between the Chinese 
and Thai governments over 
further rice imports in 
exchange for Chinese 
investment in a rail system. 

China is this year set to 
become the largest rice 
importer for the first time. 
According to the FAO, 
China will import 3m 
tonnes, up from an average 
of 1.8m during 2010-2012. 
This compares with 2.5m in 
Nigeria, whose purchases 
have remained almost flat 
over the past few years. 

www.ft.com/commodities 
Twitter: @ftcommodities 



Czech central bank weakens 
koruna in deflation struggle 



CURRENCIES 



By Delphine Strauss 

The Czech National Bank 
has begun intervening in 
currency markets to 
weaken the koruna, target- 
ing a lower exchange rate 
as part of its battle to avoid 
deflation. 

Czech policy makers have 
been split over the issue of 
currency intervention, nar- 
rowly voting against it at 
their last two meetings, but 
the central bank said yes- 
terday that, with interest 
rates close to zero, it would 
now start using the 
exchange rate "as an addi- 
tional instrument for easing 
the monetary conditions". 

The Czech economy has 
recently begun recovering 
from a recession that took 
hold in 2011, but inflation 
slowed to 1 per cent in Sep- 
tember, well below the cen- 
tral bank's 2 per cent tar- 
get, and economists say it is 
likely to remain subdued - 
especially given similar 
eurozone inflation trends. 

The CNB will aim for an 
exchange rate close to Kc27 
against the euro, its state- 
ment said. Miroslav Singer, 
bank governor, confirmed 



the central bank was acting 
in the market and would be 
there for the long term, tell- 
ing reporters: "The question 
is not whether we stop in 
2014, it is rather a question 
of if it will be enough." 

The koruna fell swiftly 
after the decision, which 
analysts had not expected 
to come as early as this 
month. By late afternoon, it 

'It looks as though 
the CNB... is 
willing to grow its 
balance sheet as 
much as it takes' 

Morgan Stanley 

had fallen 4.7 per cent to 
trade close to the CNB's tar- 
get against the euro, and 5.7 
per cent to Kc20.184 against 
the dollar. 

Strategists said the bank 
appeared to be ringing 
around the market striking 
deals to get its message 
across. It launched its inter- 
vention shortly before the 
European Central Bank 
acted to counter deflation- 
ary threats with a cut in 
interest rates - leading to a 
fall in the euro. "It looks as 



though the CNB is serious 
about this policy, and it is 
willing to grow its balance 
sheet as much as it takes," 
wrote analysts at Morgan 
Stanley, although they 
found the timing puzzling, 
since confidence in the 
economy was improving. 

"They have run out of 
monetary tools and they 
want to find ways to ease 
policy further," said Chris 
Turner, a strategist at ING, 
noting that since negotia- 
tions are still under way to 
form a government after 
last month's elections, the 
central bank could not 
expect immediate action to 
loosen fiscal policy. 

"They have ruled out neg- 
ative interest rates, so for a 
small, open economy, heav- 
ily reliant on exports, the 
most direct method [to ease 
policy] would be currency 
intervention," said Rabo- 
bank's Christian Lawrence. 

Mr Singer said the central 
bank would either end its 
interventions or announce a 
stronger exchange rate tar- 
get when it was "very, very, 
very sure" it would not 
have to backtrack, and 
would therefore wait for 
"very significant inflation 
pressures" to build. 
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Stocks fizzle out as US growth 
offsets surprise ECB rate cut 



GLOBAL OVERVIEW 



GDP data raise Fed 
tapering prospects 

EU move weighs 
on single currency 

By FT reporters 

Global stocks declined as a 
report showing better-than- 
expected economic growth 
offset a move by the Euro- 
pean Central Bank to cut 
borrowing costs. 

The dollar was also in 
demand but gold took a bat- 
tering following stronger 
than expected growth for 
the US economy in the 
third quarter. 

The eurozone's monetary 
guardian cut its main rate 
by 25 basis points to a 
record low of 0.25 per cent 
in an attempt to bolster the 
bloc's recovery and chal- 
lenge disinflationary pres- 
sures after data showed 
price growth had fallen to 
0.7 per cent in October. 

"Although the timing of 
the move is a surprise, the 
case for a rate reduction 
was overwhelming in our 
view," said Nick Kounis, 
head of macro research at 
ABN Amro. 

"Inflation is already well 
below the ECB's price sta- 
bility goal . . . The economy 
is recovering, but only 
slowly following a long 
period of weakness when 
substantial economic slack 
has built up." 

Traders' risk appetite was 
initially boosted by the ECB 
news. But earlier gains fiz- 
zled and stocks fell after a 
report showed gross domes- 
tic product in the US rose at 
a 2.8 per cent annualised 
rate in the third quarter, 
above Wall Street's esti- 
mates for 2 per cent. 

The FTSE All World 
index closed 1 per cent 
lower as the S&P 500 
declined 1.3 per cent to 



1,747, in spite of strong 
gains for Twitter in its first 
trading day. 

GDP "not only beat expec- 
tations but proved to be the 
highest quarterly increase 
in a year", said Steven Ric- 
chiuto, chief economist at 
Mizuho Securities USA. 

"The gain, however, was 
dependent on a spike in 
inventory which added 0.8 
per cent to the headline 
number. Excluding inven- 
tory, the gain was 2 per 
cent or basically unchanged 
from the last five quarters." 

Still, the US GDP report 
weighed on US equities and 
kept a lid on Treasuries 
gains because some inves- 
tors reckoned it may bring 
forward the timeline for 
when the Federal Reserve 
starts tapering its $85bn-a- 
month monetary stimulus. 

The 10-year Treasury 
yield, which hit a low of 

2.60 just after the ECB 
news, fell 2 basis points to 

2.61 per cent. 

Money also moved into 
European sovereign fixed 
income, particularly at the 
short end, which is most 
affected by monetary pol- 
icy. The German 10-year 
yield fell 5bp to 1.70 per 
cent and the two-year note 
slipped 6bp to 0.08 per cent. 

Lower rates hurt the 
euro, however. The com- 
mon currency dropped 
sharply on the announce- 
ment and traded down 1 per 
cent at $1.3391, its lowest 
since mid-September. 

The dollar index, which at 
the end of October fell to an 
eight-month low of 79.0 
after some weak data con- 
vinced traders the Fed 
would stay "looser for 
longer", rose 0.4 per cent. 

The US currency also ben- 
efited from a decline for 
sterling, which fell 0.3 per 
cent to $1.6030 after the 
Bank of England left policy 
unchanged. 

But a stronger dollar hurt 
gold prices and the bullion 




Applicants wait to meet potential employers at a Manhattan job fair. The non-farm payrolls 
report is due today with a net 125,000 jobs expected to have been created in October Getty 



Trading post Jamie Chisholm 



The next few sessions may 
prove busy for oil prices 
as currency and demand 
considerations affect a 
product with bearish-looking 
technical indicators. 

Today's US jobs data 
will not only present a 
snapshot of economic 
health, colouring investors' 
perceptions of future crude 
buying, but, with their link 
to prospects for monetary 
policy, will also drive moves 
in the dollar. 

The buck tends to sport 
bouts of inverse correlation 
with dollar-denominated 
commodities. 

Then this weekend sees 
the Chinese Communist 
party's plenum, from which 
will emerge, investors 



reckon, important tweaks to 
the country's centrist 
economic strategy. Again, 
it has the potential for 
affecting traders' attitudes 
to future energy demand. 
All this as ample supplies 
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have pushed Brent crude 
prices decisively below the 
$105-a-barrel mark for the 
first time since early July. 

And chartists may spot a 
familiar indicator that could 
presage further declines. 

Brent's 200-day moving 
average is providing 
epaulettes for the shoulders 
of a head-and-shoulders 
pattern that has formed 
over the past five months 
and completed in the 
past week. 

Yet, it's worth noting the 
cost of option volatility 
remains near historically 
low levels. 

jamie.chisholm@ft.com 
Rolling global overview at: 
www.ft.com/markets 



tumbled $12 to $1,306 an 
ounce. Industrial commodi- 
ties were mixed with copper 
up 0.1 per cent to $3.24 a 
pound and Brent crude 
down 1.7 per cent to $103.44 
as high inventory levels 
weighed. 

Dollar-watchers will turn 
their attention to a more 
up-to-date gauge, the non- 
farm payrolls report, due 
for release today. 

A net 125,000 jobs are 
expected to have been cre- 
ated in October and the 
unemployment rate is seen 
nudging up to 7.3 per cent, 
according to analysts' fore- 
casts compiled by Reuters. 

Earlier yesterday, Asian 
markets continued to show 
nervousness ahead of the 
weekend's meeting of 
China's Communist party. 

Discussions are likely to 
include potential economic 
reforms, which some inves- 
tors fear could curb the flow 
of credit and burst the 
nation's property bubble, 
leading to slower growth. 

The Shanghai Composite 
index shed 0.5 per cent and 
Hong Kong's Hang Seng 
traded 0.7 per cent lower as 
financial and consumer 
stocks led the declines. 

Tokyo's Nikkei 225 lost 0.8 
per cent and Sydney's S&P/ 
ASX 200 fell 0.2 per cent, 
the latter following news 
that Australia's unemploy- 
ment rate held steady at 5.7 
per cent, while employers 
added only 1,100 jobs in 
October - well below con- 
sensus expectations of 
10,000 new positions. 

The Australian dollar was 
lower against its US coun- 
terpart, falling 0.6 per cent 
to US$0.9468 as traders spec- 
ulated that the jobs report 
makes the Reserve Bank of 
Australia less likely to raise 
the interest rate from 2.5 
per cent. 

Reporting by Jamie 
Chisholm in London and 
Naomi Rovnick in Hong 
Kong 
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• US equities 

Fears that the Federal 
Reserve may scale back its 
stimulus programme hurt 
US stocks after a better 
than expected GDP report. 
But Twitter rallied on its 
first trading day after selling 
70m shares at $26 each at 
its IPO on Wednesday 
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• UK equities 

Inmarsat fell almost 3 per 
cent after the largest 
provider of maritime- 
satellite services reported 
third-quarter sales that 
missed analysts' estimates. 
Gold miner Randgold rallied 
after third-quarter earnings 
beat estimates 
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• European equities 

Shares in Commerzbank 
rose the most in three 
months after Germany's 
second-biggest bank 
reported a 15 per cent 
increase in third-quarter 
profit. Siemens also gained 
after it reported a profit 
from continuing operations 
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• Asian equities 

Toyota Motor, the world's 
largest car manufacturer, fell 
after the company reported 
a net income forecast below 
analysts' estimates. Shares 
in Casio Computer also fell 
after providing an outlook 
for profit that was less than 
analysts expected 
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Vodqfone slips as analysts curb 
excitement on talk of AT&T bid 




Bryce Elder 

On London 



Nearly everyone expects 
AT&T to bid for Vodafone. 
According to Santander 
analysts, nearly everyone 
is probably wrong. 

AT&T was reported last 
week to be weighing up a 
bid for Vodafone next year, 
once the group completes 
the sale of its Verizon 
Wireless stake. But the 
talk has "all the hallmarks 
of a fishing exercise to test 
the waters" among 
investors, argued 
Santander analyst John 
Davies. "We would not get 
too excited just yet," Mr 
Davies told clients. 
Vodafone's rump "is not 
cheap [at more than 20 
times earnings], regulation 
is unlikely to change 
materially and we do not 
believe there are 
meaningful synergies". 

Randall Stephenson, 
AT&T's chief executive, 
has "made it clear that he 
believes that spectrum 
rules need to change for 
Europe to be attractive," 
Santander argued. "This 
would include more 



spectrum trading, 
technology neutrality, 
harmonisation between 
countries and probably 
longer licences. We do not 
believe many of these are 
realistic possibilities. 

"If AT&T is determined 
to dip its toe into 
European waters, an offer 
for EE would be much 
more sensible," the broker 
said. Vodafone slipped 1.2 
per cent to 227.8p. 

The wider market erased 
an initial spike higher 
following the European 
Central Bank's unexpected 
interest rate cut with the 
FTSE 100 ending down 0.7 
per cent, or 44.47 points, at 
6,697.22. Sterling's nine- 
month high against the 
euro weighed against 
exporters such as IMI, 
down 1.7 per cent to £15.37. 

Chemicals maker Croda 
lost 2.6 per cent to £23.17 



with HSBC negative. Poor 
results last week were "the 
ninth in the past eleven 
quarters where consensus 
sales forecasts were 
missed". 

HSBC told clients: "We 
think the shares trade on 
premium multiples partly 
thanks to the market's 
perception of Croda's 
ability to deliver growth 
largely independent of the 
macro environment. The 
recent track record is 
putting this into question." 

Arm Holdings drifted 
1.6 per cent to 964p after 
US licensee Qualcomm cut 
sales guidance, blaming 
the continued cooling of 
smartphone demand. 

Mondi, the paper maker, 
dropped a further 4.2 per 
cent to £10.25 in response 
to management's 
unexpectedly cautious 
comments a day earlier 
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about the cardboard 
demand in western Europe. 

Leading the blue-chip 
fallers, Schroders lost 4.4 
per cent to £24.91 after its 
third-quarter fund flows 
disappointed. 

Assets under 
management were more 
than £2bn below consensus 
forecasts, which led 
Canaccord Genuity to cut 
the stock from its "buy" 
list on valuation grounds. 

Inmarsat was down 2.7 
per cent to 695p after the 
satellite operator posted 
weaker-than-expected 
quarterly sales and 
daunted expectations for 
2014. It also cautioned that 
its fleet upgrade would 
double costs in 2014 but 
provide no revenue until 
late in the year. 

Telecity hit a 21-month 
low, down 4 per cent to 
672.5p, even after US rival 
InterXion delivered 
reassuring figures. Worries 
about industry saturation 
and overinvestment have 
pushed Telecity 11.5 per 
cent lower since an in-line 
trading update on Monday. 

Halfords jumped 14.2 per 
cent to 478p after better- 
than-expected results from 
the retailer bolstering 
hopes that a turnround 
under new management 
was taking shape. 

Biggest movers, Page 29 



Whole Foods tumbles after rivals force price cuts 



WALL STR 



Whole Foods Market 

shares dropped yesterday 
after the upscale grocer 
lowered its sales forecast 
for fiscal 2014, citing price 
cuts to keep up with 
competitors, reports 
Reuters. 

Shares in the grocer 
dived 11.2 per cent to 
$57.26, as it failed to meet 
high expectations after 
being forced to match the 
prices of rivals as a growing 
number of retailers 
increased their offerings of 
fresh and organic food. 

In the consumer sector, 
Noodles & Co also 
reported lower than 



expected revenue in its 
second quarter as a public 
company, citing a tepid 
consumer spending 
environment. Shares in the 
restaurant operator fell 9.8 
per cent to $42.10. 

Wendy's, the second- 
largest US hamburger chain, 
also reported lower-than- 
expected quarterly revenue 
even as losses narrowed due 
to lower costs and new 
menu items such as Pretzel 
Bacon Cheeseburger. It fell 
11.4 per cent to $8.05. 

Mondelez International lost 
4 per cent to $32.09 after 
the packaged food company 
cut its full-year organic net 
revenue growth expectations 
to about 4 per cent, from 



the 5-7 per cent growth it 
forecast earlier. 

Elsewhere, Qualcomm 
dropped 3.8 per cent to 
$67.09 to prove the biggest 
drag on both the S&P 500 
and Nasdaq indices after the 
company reported quarterly 
earnings and forecast 
revenue below expectations. 

Solar-panel maker China 
Sunenergy said its 
shipments fell in the third 
quarter from the second 
quarter, due to tight credit in 
China that hurt its ability to 
buy raw materials. It fell 24.5 
per cent to $7.17. 

SolarCity reported 
quarterly results in line with 
the raised view it gave in 
October, but shares fell as 



some investors cashed in 
on the stock's 60 per cent 
run-up. The US solar 
installer fell 16.7 per cent to 
$49.69. 

Stratasys, the 3D printer 
maker, reported better than 
expected third-quarter 
results, helped by revenue 
from MakerBot, the low-end 
consumer 3D printer maker 
it acquired in June, and 
raised its forecast for the 
year. Shares gained 3.3 per 
cent to $118.15. 

The Dow Jones Industrial 
Average fell 1 per cent to 
15,593.98, the S&P 500 lost 
1.3 per cent to 1,747.15 and 
the Nasdaq Composite 
dropped 1.9 per cent to 
3,857.33. 
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US rate rise risks mortgage market mayhem 




Gillian 
Tett 

INSIGHT 



This week, the US government was 
handed one small reason to smile. A 
survey by the National Association of 
Realtors suggests house prices rose in nine 
out of 10 US cities in the year to October, 
growing on average 14 per cent. 

This represents the most broad-based 
increase seen since 2007. And since it 
comes hard on the heels of other upbeat 
housing data, there is growing optimism in 
some policy quarters that the scars from 
the 2007 housing crash may be healing, 
boosting overall economic growth. 

So far, so cheering. But before realtors 
get too confident about the future, it is 
worth looking at some sobering research 
from the International Monetary Fund, 
buried deep inside this autumn's Global 



Financial Stability Report. This analysis, 
which looks at mortgage real estate 
investment trusts (M-Reits) - that invest in 
packages of mortgage bonds - did not 
make headlines when the IMF met last 
month, since M-Reits are a fairly specialist 
sector. That is a pity, as the IMF says the 
rapidly expanding world of M-Reits could 
potentially deliver nasty surprises if, or 
when, US interest rates rise. 

Most notably, even a modest increase in 
rates could potentially spark fire sales of 
mortgage-backed bonds, which would raise 
mortgage interest rates sharply for 
consumers. That could not just hurt housing 
markets but produce knock-on waves of 
instability in other areas of finance too. 

"Rapid M-Reit deleveraging has 
important spillover implications," the 
IMF report warns. "Sizeable disruptions in 
secondary mortgage markets against a 
backdrop of rising mortgage rates could 
also have macroeconomic implications, 
jeopardising the still-fragile housing 
recovery." 

The IMF's concern arises from the 
business model of the M-Reits. Until a 
few years ago, these were relatively small 



entities, and since they operated in the 
"shadow banking world" (ie outside 
banks), they received scant regulatory 
scrutiny. However, in the past five years 
they have exploded in size, partly because 
they have rushed to fill gaps created by 
banks reducing their lending activities (to 
comply with new regulatory capital rules). 
Indeed, M-Reits now hold more mortgage 
bonds than government state enterprises 
such as Fannie Mae. 

Mismatches 

In spite of this rapid growth, it is not the 
overall size of the sector that prompts the 
IMF concern; it is still "only" $500bn in 
total, and the largest two companies, 
Annaly Capital and American Capital 
Agency, had $102.bn and $98.7bn of assets 
respectively, according to Bloomberg data. 

The key problem is that the sector is 
plagued by liability mismatches and other 
vulnerabilities. Most notably, M-Reits hold 
long-term mortgage assets, but rely 
heavily on short-term funding from 
repurchase markets. Worse still, they do 
not have much of a capital cushion, since 



they are required by law to return profits 
to investors. 

This leaves them facing the same risks 
that plagued shadow banking credit 
vehicles before 2007: if a shock occurs, 
M-Reits will be forced to embark on fire 
sales of assets to meet investor demands. 
That, in turn, could cause a surge in 
mortgage-backed security rates. Indeed, 
that is exactly what happened this spring: 
when mere speculation of a looming 
"taper" in the Federal Reserve's easing 
policy sparked an increase in Treasury 
yields, this caused so much stress in the 
M-Reits that they furtively dumped $30bn 
of mortgage bonds in a single week. 
Mortgage finance costs jumped more than 
100 basis points. 

No action 

This could be a mere foretaste of what 
will happen when the Fed does finally act. 
"Further interest rate increases could lead 
to a more destabilising unwinding of 
positions, with higher leverage magnifying 
losses," the IMF warns, noting that "such 
a scenario of rapid M-Reit deleveraging has 



important spillover implications" for other 
areas of finance, such as repurchase 
markets. 

The good news is that this scenario still 
seems a long way off, given that the Fed 
seems unlikely to taper soon. And entities 
such as the IMF already openly talking 
about the dangers is welcome. Better still, 
a debate is already under way about these 
risks among US policy makers: six months 
ago the Financial Stability Oversight 
Council, for example, issued warnings 
about M-Reits. 

But the bad news is there has been 
precious little action to address these 
vulnerabilities since that FSOC report - 
partly because of a widespread hope that 
interest rate rises are still some way off. 
In any case, since M-Reits sit in the 
shadow banking world, the level of 
regulatory involvement is still being 
debated. For the moment, then, investors 
had better keep watching those M-Reits, 
and brace themselves for a nasty mortgage 
market whiplash if - or when - US rates 
do finally start to rise. 

gillian.tett@ft.com 



Spain gains 
favour over 
Italy among 
bond buyers 



News analysis 

Divergence in yields 
adds to evidence 
that investors are 
trading more on 
national strengths, 
writes Ralph Atkins 

Thrown together by crisis, 
is this now the big split? 
When bond markets were 
reeling from the eurozone's 
escalating debt woes, yields 
on Italian and Spanish gov- 
ernment bonds mostly 
moved in tandem - Spain's 
generally a little higher 
than Italy's. 

More recently that story 
has changed. In the past 
few weeks, investors have 
cheered a return to eco- 
nomic growth in Spain, 
albeit modest, taken note of 
improvements in Spanish 
competitiveness - and of 
more approving noises by 
credit rating agencies. 

Italy, by contrast, has 
offered few positive sur- 
prises; its politics have 
remained as murky as ever 
for foreign investors. For 
the past two weeks, Spanish 
10-year bond yields have 
traded below Italy's. In 
equity markets, Spanish 
share prices have risen 20 
per cent since the start of 
the year, against 10 per cent 
for Italian equities. 

If this divergence contin- 
ues it would add to evi- 
dence that the eurozone cri- 
sis has moved into a new 
phase - less acute but in 
which investors trade more 
on national strengths and 
weaknesses. 

Although both catego- 
rised as eurozone "periph- 
ery" countries, differences 
between Spain and Italy 
could become more impor- 
tant. "One is a post-bubble 



economy and one is a high- 
debt, sluggish growth econ- 
omy. Bubble economies 
tend to be more ratings vol- 
atile, but they also have the 
potential to come back rela- 
tively quickly," says Diet- 
mar Hornung, associate 
managing director in sover- 
eign ratings at Moody's. 

Spain, however, has yet 
to pull decisively ahead of 
its Mediterranean rival. 
Investors still fret about its 
public finances and vulner- 
ability to shocks. "Decou- 
pling is something we do 
see happening - but it is 
likely to take time to play 
out," says Anton Heese, co- 
head of European rates 
strategy at Morgan Stanley. 

"Spain has almost become 
like a new market darling. 
That will have more 
momentum - but Spain was 
in a bigger hole," says Erik 
Nielsen, chief economist at 
UniCredit. 

Across the eurozone, gov- 
ernment borrowing costs 
have tumbled since Mario 
Draghi, European Central 
Bank president, pledged in 
2012 to do "whatever it 
takes" to stop a break-up. 

Spain's yields tumbled 
further after news the coun- 
try's long recession had 
ended in the third quarter. 
Gross domestic product 
expanded 0.1 per cent over 
the previous quarter, 
helped by export growth 
(official figures may show 
Italy continued to contract). 
Spanish unit labour costs 
have fallen significantly. 

Then last Friday, Fitch 
removed its "negative out- 
look" on the country. The 
change was small but sig- 
nificant, suggesting the 
eurozone downgrades of the 
past few years had also 
reached a turning point. 
Investors' big worry is that 
Spanish debt falls below 
investment grade, which 



Changing fortunes 
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Mariano Rajoy (left) elected 
Spanish prime minister, 
Silvio Berlusconi resigns 
as Italy's prime minister 
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bond markets 
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into eurozone debt crisis 
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Mario Draghi, ECB president 
pledges 'whatever it takes' 
to save the eurozone 
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would force many to sell; 
Moody's has Spain just one 
notch away from "junk". 

Italy is still rated higher 
than Spain by both Fitch 
and Moody's. But Spanish 
financial assets have bene- 
fited from relief that it may 
not fall off a rating "cliff". 

Italy, meanwhile, has yet 
to break out of recession 
and is losing competitive- 
ness versus Spain. "The 
recent inability of Italian 
policy makers to form poli- 
cies conducive to structural 
reform is a problem," says 
Mr Hornung at Moody's. 
Still, Spain has a long way 

'Decoupling is 
something we do 
see happening - 
but is likely to take 
time to play out' 

Anton Heese, M Stanley 



to go in rebuilding its econ- 
omy and finances. Italy's 
debt as a share of GDP has 
stabilised at a high level. 
Spain's is lower, but contin- 
ues to grow. 

"Spain is going to con- 
tinue to climb for at least 
four more years - they have 
at least four more years of 
adjustment," says Fergus 
McCormick, at DBRS, the 
rating agency. 

The European Commis- 
sion this week cast doubt 
over the Spanish recovery, 
forecasting it would con- 
tinue to run a primary fis- 
cal deficit (before interest 
payments) this year and 
next - and that it would 
increase again in 2015, 
when elections are due. 

"Although they have a 
lower level of total debt, 
they have real trouble get- 
ting the deficit under con- 
trol," says Benjamin Brod- 
sky, head of fixed income 
allocation at BlackRock. In 
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contrast, Italy is projected to 
run primary fiscal surpluses 
next year and in 2015. 

Moreover, the recovery 
across southern Europe 
remains fragile. "The key 
point is for growth to be 
high enough and balanced 
enough to create employ- 
ment. We have seen that in 
Ireland. We're not seeing it 
in Italy or Spain," Mr 
McCormick says. 

In that environment, 
Spain and Italy may jostle 
for some years for position 
in the eyes of bond market 
investors. 

"If Spain can get through 
the next five years without a 
major mishap and sustain 
its fiscal austerity and 
increasing competitiveness, 
its credit risks will come 
down," says Mr Heese. "Italy 
has a better starting posi- 
tion . . . But if you don't get 
growth within the next five 
to 10 years, its fiscal position 
will become unsustainable." 
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Eurozone money markets see cautious recovery 



CAPITAL MARKETS 



By Christopher Thompson 

Eurozone money market 
activity recovered in the 
second quarter as confi- 
dence in the single 
currency union's economic 
recovery improved and 
fears of a euro break-up 
receded. 

Following a steep contrac- 
tion in the same quarter a 
year ago, the amount of 
borrowing and lending in 
the region's money mar- 
kets, which includes 
trading in derivatives, rose 
3 per cent to €75tn in the 
second quarter, according 
to a survey of 104 banks by 
the European Central Bank. 

Money markets, which 
provide ready sources of 
easy-to-access cash, are a 



crucial source of short-term 
financing for banks and 
companies and a barometer 
of investor sentiment. 

The figures compare with 
a drop of nearly a fifth dur- 
ing the same period in 2012 
as many money market 
funds withdrew from 
Europe amid fears of a 
eurozone break-up. 

The ECB data showed, 
however, that certain 
elements of market activity 
remained subdued in spite 
of the trading boost. 

Unsecured cash borrow- 
ing - which is not backed 
by collateral - by banks 
decreased 44 per cent to 
€1.75tn while their lending 
declined 17 per cent to 
€1.46tn. "It's a cautious 
return [by money market 
funds]," said Roger Merritt, 
a managing director at 



Fitch. "They haven't re- 
embraced European 
financial institutions to the 
same degree as before the 
eurozone crisis, but there's 
also pressure on the banks' 
side not to be too reliant on 
short-term funding, which 
can be volatile." 

Secured lending remained 
by far the largest propor- 
tion of money market trad- 
ing, accounting for €30tn of 
overall activity, a rise of 17 
per cent, driven by a 27 per 
cent increase in overnight 
lending deals. 

Durations were also 
short: less than one in 10 
secured trades constituted 
lending for longer than one 
week, highlighting persist- 
ent fears surrounding the 
continent's banking system 
among conservative inves- 
tors. "It speaks of a lack of 



confidence" said Mr Merritt. 
"Money market funds man- 
age risk by shortening their 
maturity profile or shifting 
to secure lending so the fact 
there is a shift shows there 
is concern." 

Earlier this year Euro- 
pean regulators proposed 
that money market funds 
should hold capital buffers 
against their investments - 
like banks - leading to an 
industry-wide backlash. 

Nevertheless the figures 
are likely to provide some 
comfort to European gov- 
ernments. 

Figures from Fitch in 
September also showed that 
overall allocations by US 
money market funds, which 
collectively manage almost 
$1.5tn in assets, to eurozone 
banks more than doubled 
over the past year to 15.8 



per cent. French banks, 
which have been among the 
prime beneficiaries of this 
rise in allocation, accounted 
for 9 per cent. 

US money market funds 
have traditionally been an 
important source of short- 
term dollar funding for 
banks across Europe. In 
2011, they were among the 
first big investors to with- 
draw when fears of a euro- 
zone break-up reached fever 
pitch and French banks 
were particularly badly hit. 

Since then, eurozone 
banks have tried to reduce 
their money market trading 
overall. 

The bulk of US MMF 
exposure to the eurozone is 
mostly limited to a handful 
of big banks with those at 
the periphery largely 
ignored, say analysts. 
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Confidence 
returns to 
maturin 
economies 




As several countries in the region near their 
10th anniversary in the EU, they are no longer 
seen as emerging markets, writes Neil Buckley 



As the dangers of a fresh 
flare-up of the eurozone 
crisis recede, and growth 
stirs in western Europe, 
confidence is returning for 
investment prospects in the conti- 
nent's central and eastern regions. 

Though the countries of central and 
eastern Europe (CEE) rely a little less 
heavily on the eurozone as an export 
destination and source of financing 
than they once did, the single cur- 
rency zone's woes pushed several 
back into recession. 

Even Poland, the CEE region's pow- 
erhouse of recent years, saw a slow- 
down last year although - as during 
the 2009 global recession - it escaped 
an outright contraction. 

But incipient signs of recovery 
further west are among factors pro- 
ducing a more buoyant mood in CEE. 



The region's equity markets and 
currencies outperformed other emerg- 
ing markets in recent weeks and for 
the year to date - even if all have 
underperformed developed markets 
this year. There are also signs of 
increasing interest by corporate inves- 
tors. 

Dan Cousens, a mergers and acqui- 
sitions partner at Linklaters law firm 
in Warsaw, says: "There does seem to 
be a sense of returning confidence and 
a pick-up in the region - touch wood 
that will continue - and primarily it is 
being driven by a return of confidence 
in the eurozone. We get the sense 
there is more investor appetite." 

A recovery in eurozone growth next 
year should feed through into 
stronger growth in CEE countries. 

The days when they were able to 
grow at 4 percentage points or more 




Speed of recovery: investment prospects for the region are improving as western Europe returns to economic health 



Alamy 



above rates in the eurozone or 
EU, partly fuelled by unsustainable 
lending and consumption booms, may 
be over. But most forecasters believe 
the potential for catch-up growth to 
close the income gaps between CEE 
countries and those further west, 
fuelled by gains in productivity, 
means they should be able to expand 
at up to 2 percentage points more. 

Mateusz Szczurek, chief economist 
for CEE at ING Bank Slaski, says: 
"Suddenly, the western European link 
doesn't look such a big drag on the 



'It's a story of a multispeed 
central Europe, with 
different levels of recovery' 



economic outlook for the region any 
more. It seems that the risk of an 
imminent financial collapse in the 
eurozone has gone. We do have 
growth, even in Spain - and that 
translates into a better economic out- 
look for more open CEE economies." 

Other factors should help the short- 
term recovery. One is easing fiscal 
austerity next year. CEE states saw 
their average budget deficit balloon 
from 2 per cent of gross domestic 
product in 2007 to 6.5 per cent in 2009 
after the financial crisis, according to 
the consultancy Capital Economics. 

But they then took more deter- 
mined austerity actions than many 
west European countries to correct 
the imbalances. That left the average 
CEE deficit now below the 3 per cent 
Maastricht criterion - unlike in west- 
ern Europe or the eurozone periphery. 



Government debt averages are 
below the 60 per cent Maastricht 
target, and are higher or approaching 
that level in only two countries: Hun- 
gary, which has trimmed debt in 
recent years - though using some con- 
troversial methods - and Slovenia, 
where the costs of recapitalising ail- 
ing banks mean it might need a bail- 
out. 

Easing austerity could help domes- 
tic demand recover, even if unemploy- 
ment in many countries remains high. 
Inflation also remains generally sub- 
dued, allowing a supportive monetary 
policy. But the speed and strength of 
recovery is likely to vary sharply. 

"It's a story of a multispeed central 
Europe, with different levels of recov- 
ery," says Mr Cousens. "It's still quite 

Continued on Page 2 
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Investing in Central and Eastern Europe 



Good time to build a portfolio that diversifies risk 



Market prospects 

MATTHIAS SILLER 

Russia and the other 
markets of eastern Europe 
might not have been in 
favour in recent years but, 
quietly and steadily, the 
economic climate has been 
improving, and investors 
could be well served by 
looking east for returns in 
2014. 

First, the small, open 
economies of central 
Europe are exceptionally 
well positioned to take 
advantage of the recovery 
under way in the rest of 
Europe, with export-to- 
gross domestic product 
ratios ranging from 50-70 
per cent. 

Investors in the 
developed European equity 
markets have already 
pushed share price 
valuations higher, but this 
has not yet happened in 
central Europe, which 
represents an attractive 
investment opportunity. 

Second, the incremental 
changes in corporate 
governance that started to 
apply in Russia last year 
have continued, and this is 
starting to be recognised 
by the market. 

A minimum dividend 



ratio for state-controlled 
and private companies, 
greater protection for 
minority shareholders, and 
a move towards greater 
openness and transparency 
are all starting to have an 
effect. 

As the Russian 
authorities start to realise 
that they cannot depend 
on rising oil and gas prices 
to deliver the economic 
growth the country needs, 
the level of official support 
for more shareholder- 
friendly policies has risen 
sharply. 

The effect of this on the 
international investment 
community can be seen in 
the surge of interest in 
recent initial public 
offerings in the market. 

This has been a 
phenomenon across eastern 
Europe, but the effect has 
perhaps been most marked 
in Russia. 

The Russian equity 
market has long been 
valued at a "discount" to 
reflect corporate 
governance, and it could 
be that 2014 is the year 
when that begins to 
change. 

Third, and most 
important, investing in a 
range of countries and 
markets across the region 




Improving: Matthias Siller 



can be an effective way of 
diversifying risk. 

That is because no single 
factor dominates when it 
comes to determining 
investment returns. 

The economies of 
central Europe are 
conscious of their 
developed counterparts in 
western Europe and are 
heavily influenced by 
events there. 

But the same is not true 
for Russia, where market 
moves are more closely 
linked to progress in the 
domestic economy, while 
Poland - traditionally the 
standard bearer for free 



market economics in 
central and eastern Europe 
- is driven by different 
factors again. 

The days when investors 
did not differentiate 
between countries and 
markets in the region are 
long gone. 

The combination of this, 
and the very different 
economic factors driving 
the most important 
economies in the region 
means it is possible to 
build a balanced portfolio 
with exposure to a number 
of themes across the 
region. 

And this portfolio will 
now be without the high 
degree of exposure to 
single factors, such as the 
direction of commodity 
prices, so often a feature of 
the region in previous 
years. 

Looking to 2014, the 
prospects for central 
Europe are positive, where 
there is real potential for 
improvement, as economic 
recovery progresses in the 
developed west. 

Domestic activity in 
Poland, the Czech Republic 
and even Hungary has 
already started to 
accelerate, bolstered by a 
solid export performance. 

Local politics in the 



countries of the region 
remains a risk factor, 
however. 

Poland's ill-conceived 
overhaul of the private 
pensions system this year, 
for example, turned out to 
be a partial nationalisation 
of private pension fund 
assets. 

Hungary has perhaps 
been the worst culprit in 
recent years, which has 
been reflected in its poor 
equity market 
performance. 



No single factor 
dominates in 
determining 
investment returns 

Yet, the Hungarian 
government has finally 
taken the necessary steps 
to reform the economy, 
which is starting to 
produce results. 

With share price 
valuations still at 
extremely low levels, there 
are also selective 
opportunities in Hungary 
for 2014. 

While other countries in 
the region are benefiting 
from the economic 



recovery taking place in 
Europe, Russia is subject 
to very different factors 
since the main export is 
energy and the market is 
much more domestically 
focused. 

With the progress there 
has been on corporate 
governance, however, and 
the government's need to 
support this to drive 
the market and the 
economy forward, the 
long-term investment 
potential for Russia 
remains favourable. 

As far as the smaller, 
frontier markets in the 
region go, there is perhaps 
the most long-term 
potential in Romania, 
where the government's 
privatisation programme 
is already improving 
liquidity conditions on 
the stock exchange. 

Ukraine also looks 
favourable for investors, 
and the signing of an 
agreement with the EU for 
financial support and the 
prospect of currency 
devaluation, is expected to 
act as something of a 
catalyst for the economy 
and market. 

The author is the 
investment manager of 
Baring Emerging Europe 



Bold venture 
farther south 
and east to 
improve returns 



Commercial property Fewer opportunities 
in traditional hunting grounds is widening 
some investors' horizons, writes Jan Cienski 



As the old saying goes, prop- 
erty is all about location. In 
central and eastern Europe 
that used to mean only two 
places: Poland and Prague - 
the rest of the region was deemed too 
economically risky and politically 
unstable after the crisis of 2009 to 
attract much investor interest. 

Most of central Europe south of the 
Czech Republic "is a step too far 
unless you're an opportunistic inves- 
tor", says Mike Atwell, head of CEE 
capital markets with CBRE, a prop- 
erty consultancy. However, the global 
low-risk environment is changing the 
equation. 

Conservative investors, mainly from 
Germany, as well as sovereign wealth 
funds, have flooded into prime Polish 
and Prague property. While property 
yields in Germany have settled at 
about 5 per cent, in Poland and the 
Czech Republic they are 1.5 percent- 
age points higher - for a similar risk 
profile. 

An example of that sort of interest 
is the region's largest transaction this 
year, the €412m purchase of the 
Silesia City Centre shopping mall in 
Katowice in southern Poland by an 
international group of investors 
headed by Allianz, the German finan- 
cial services group. 

That is forcing other investors to 
look to parts of central Europe that 
had been off their radar. Some are 
prospecting in non-core areas such as 
Polish secondary and tertiary cities 
for retail projects and non-Prague 
properties in the Czech Republic. 

The brave are venturing into more 
opportunistic environments to gener- 
ate better returns. Prime office yields 
in Budapest are 7.25 per cent; in 
Bucharest they are 8.25 per cent; and 
in Sofia they come in at 9 per cent. 



"The big difference is now that Hun- 
gary and Romania are back - people 
are looking at them again," says Had- 
ley Dean, managing partner for east- 
ern Europe at Colliers International, 
noting his property firm recently com- 
pleted its first investment deal in 
Hungary in three years. The company 
is also working on two deals in Roma- 
nia and one in Bulgaria. 

In a survey of regional investment 
activity in the first three quarters of 
this year, CBRE found that invest- 
ments in Poland were up by 82 per 
cent to €2bn and the Czech Republic 
was up by 58 per cent to €597m. There 
was an uptick of activity in Hungary, 
which saw transactions of €129m com- 
pared with €84m in the first nine 
months of 2012, while Slovakia saw 
activity of €190m compared with only 
€lm a year earlier. Bulgaria saw €27m 
in sales compared with €9m in 2012. 

Romania, however, declined to 
€84m from €172m in 2012. 

As transaction volumes show, the 
vast bulk of business is still being 
conducted in Poland and the Czech 
Republic, but there is growing evi- 
dence that investors are looking else- 
where, even if that is not yet reflected 
in significantly stronger deal flows. 

Mr Dean notes the arrival of so- 
called "vulture funds", adept at sniff- 
ing out non-prime deals and expert in 
timing market bottoms. "These funds 
that are interested in distressed assets 
are taking a close look at central 
Europe," he says. 

Hungary has been the region's big- 
gest loser in the post-crisis flight to 
quality. Before 2008, it was seen as 
one of the core markets and attracted 
as much interest as Poland and the 
Czech Republic. However, that has 
shrivelled with 2012 seeing only 
€122m in transactions, the lowest 




Mixed picture: 
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level since the formation of the mod- 
ern real estate investment market. 
While German and Austrian funds are 
not active in Hungary, entrants from 
the US, the Middle East and South 
Africa are hunting for deals. Slack 
investor demand has meant a lacklus- 
tre environment for construction; 
there have been few new office and 
retail developments. 

The situation is similar in Romania, 
where there was only one office trans- 
action in Bucharest in the first half of 
the year, and new development has 
sagged. However, the core of the 
region shows robust activity. 

Poland is seeing significant office, 
retail and logistics construction. 
About lm square metres is being 
added to an existing modern office 
stock of 6m square metres, and a sig- 
nificant share of that development is 
aimed at growing demand for office 
space for business offshoring centres. 

Logistics developments are being 
driven by a reviving economy, the 
long-delayed completion of part of 
Poland's highway network, and the 
rapid development of ecommerce. The 



Czech Republic is also seeing con- 
struction, especially in Prague. In a 
sign of the confidence that investors 
have in the Czech capital, seven office 
projects under development are being 
built speculatively. 

While careful institutional investors 
are hunting in Poland and Prague, 
there are signs some of the slack in 
more marginal markets is being taken 
up by local investors, who have been 
only a limited presence in past years. 

In the first half of this year, Polish 
investors accounted for a record 17.6 
per cent of all transactions. "The 
stronger position of domestic inves- 
tors is likely to increase the stability 
of the Polish market and stimulate 
other market players to invest," says 
research from Cushman & Wakefield, 
the property firm. In the Czech 
Republic, local investors accounted 
for 30 per cent of transactions, focus- 
ing on transactions in the €5m-€20m 
range. Although there were very few 
deals in Hungary, local investors were 
involved in the purchase of part of the 
Profi and Match retail networks, 
being sold by Belgium's Delhaize. 



Poland still the 
prime pick for 
private equity 



Investment 



Its size makes it the 
focus of activity, 
says Jan Cienski 



Mark Jung, a partner at 
Deloitte, the advisory firm, 
sweeps his hand past the 
view of the Warsaw skyline 
through his high-rise pic- 
ture window and says: "The 
vast majority of private 
equity funds in central 
Europe are based within 
lkm of this building." 

That geographical prox- 
imity is not based on the 
attractions of the generally 
unlovely Polish capital. The 
funds are here because 
Poland is where the vast 
majority of the business is 
for private equity and ven- 
ture capital funds. 

Investment activity in 
central and eastern Europe 
(CEE) came to about €lbn 
last year, 19 per cent down 
on 2011, largely because of 
the economic slowdown 
that hit the region as a 
result of the broader euro- 
zone crisis. 

Of that total, almost half 
was invested in Poland, 
with the Czech Republic, 
Hungary and Bulgaria fol- 
lowing, each with about 10 
per cent, according to the 
European Private Equity 
and Venture Capital Associ- 
ation (EVCA). 

Those countries riven 
with political and economic 
instability did much worse. 
Investment in Romania 
shrank by a third last year 
to €27m and in Ukraine it 
fell 60 per cent to €43m. 

Matthew Strassberg, sen- 
ior partner at Mid Europa 
Partners, one of the largest 
and most active funds in 
the region, says his firm 
spends almost no time on 
Romania, Bulgaria and 
Ukraine, concentrating 
instead on the better devel- 
oped markets, where com- 
panies have grown to a size 
that interests investors. 

"Bulgaria and Romania 
have a bad record when it 
comes to private equity," he 
says. 

Ukraine and Russia are 
also seen as hazardous ter- 
ritory for private equity 
funds. 

"There is a different men- 
tality in these countries and 
it is hard for western pri- 
vate equity and even CEE 
funds to do deals there," 
says Graham Conlon, Kiev- 
based global co-head of 
international private equity 
at CMS Cameron McKenna, 
the mergers and acquisi- 
tions legal advisory firm. 

"It is a question of risk. 
These countries are per- 
ceived as being signifi- 
cantly riskier than [the rest 
of] CEE, which translates 
into a valuation gap 
between what private 
equity funds are prepared 
to offer and what sellers are 
prepared to accept." 

While parts of CEE are 
fading as investment desti- 
nations, others, such as 
Serbia, are becoming more 
interesting. This year Mid 
Europa sold its stake in 
Belgrade-based cable opera- 
tor SBB/Telemach to Kohl- 
berg Kravis Roberts, the 
US-based private equity 
firm, for €lbn, or three 
times what Mid Europa had 
invested in the first place. 

While there are deals in 
many CEE countries, 
Poland remains the focus 
because of the size of its 
domestic market. Many 
local companies were 
founded by entrepreneurs 
in the 1990s, just after the 
move to a market economy, 



and there are signs that 
some of these founders are 
growing older and are 
thinking of selling up - 
which could create a steady 
deal flow for private equity 
funds. 

"I would agree that 
Poland is fantastic and eve- 
rywhere else is 'blah'," says 
Tomasz Glowacki, principal 
at Riverside, a global pri- 
vate equity company with 
$4.2bn under management. 

"Poland has a much 
larger domestic market, so 
companies can be bigger. 
Finding a Polish company 
with a €20m-€50m asset 
value is no problem, but 
there are only a few such 
companies in the Czech 
Republic or Romania." 

Other global funds, such 
as Warburg Pincus, are also 
scouting the region. War- 
burg Pincus recently took a 
minority stake in INEA, a 
Polish cable operator. 

"We are very active and 
would like to do more," 
says Paul Best, a Warburg 
Pincus managing director. 
"We have invested more 
than $lbn over 15 years in 
12 companies. We like the 
strong macro fundamentals 
and the expansion of the 
middle class that is driving 
growth in sectors such as 
healthcare, retail, financial 
services and telecommuni- 
cations." 

Other large funds that 
took a stake in the region 
before the crisis, often by 
overpaying for a single 
showpiece asset, are tending 
to keep their distance in the 
more complex post-crisis 
environment. 

Most funds went into 2009 
flush with cash from a 
recent round of fundraising 
- region-specific funds had 
about €4bn to spend. With 
most funds having a life 



Many founders of 
Polish companies in 
the 1990s are 
growing older and 
thinking of selling 



cycle of about five years, 
many companies have gone 
back to investors for more 
cash over the past few 
months. 

However, investors are 
more cautious than before. 
In 2012, CEE funds raised 
€673m, according to EVCA, 
down 28 per cent compared 
with 2011 and far below the 
€4bn peak in 2007. 

The eurozone crisis ham- 
pered their efforts, says Mid 
Europa's Mr Strassberg. "In 
our 2007 fundraising, we 
were trying to convince 
people CEE was like west- 
ern Europe," he says. 

"Now, we are arguing it 
isn't exactly the same, 
because it doesn't have the 
same currency and the 
same demographic chal- 
lenges. We are trying to 
apologise for Europe." 

As the region's economy 
gathers steam thanks to a - 
still somewhat shaky - 
recovery in western Europe, 
private equity's prospects 
look good. 

There is still much room 
for growth, with the ratio of 
private equity investment 
value coming to only 0.082 
per cent of gross domestic 
product, compared with a 
Europe-wide average of 0.26 
per cent. Mr Jung notes 
that a recent Deloitte sur- 
vey finds that 60 per cent of 
the region's private equity 
managers plan to focus on 
new investments. "There is 
a clear and significant shift 
in sentiment," he says. 



As EU recovers, confidence returns to CEE's maturing economies 



Continued from Page 1 

a fractured region in a 
way." 

Most investors identify 
Poland as the frontrunner, 
already recovering from its 
slowdown. Mr Szczurek 
forecasts growth of 3.1 per 
cent next year. 

The Czech Republic has 
had a recession, possibly 
exacerbated by austerity 
measures, but growth is 
expected to return next 
year, too. Slovakia is recov- 
ering, though domestic 
demand remains weak. 
Hungary has also come 
out of recession, with 
growth expected to 
strengthen. 



Yet Russia, the broader 
region's largest economy, 
and a growth frontrunner 
two or three years ago, has 
slowed sharply. 

Many economists and 
business people warn Rus- 
sia's situation is not just 
cyclical but a structural 
phenomenon, reflecting 
constraints on capacity. 
Investment is low, thanks 
in part to high interest 
rates, but also poor domes- 
tic investor confidence 
stemming from weak prop- 
erty rights and lack of an 
independent judiciary. 

Such concerns may con- 
tinue to be a drag despite 
Russia jumping 19 places up 
the World Bank's annual 



Ease of Doing Business 
index to 92nd worldwide. 
Ukraine, which climbed 
most in the index - up 28 
places to 112th - also went 
back into recession in the 
third quarter. 

Other risks remain. Poli- 
tics could play a part in 
some places, with Poland's 
Civic Platform-led govern- 
ment lagging behind the 
opposition Law and Justice 
party, while Hungary holds 
elections next spring - mak- 
ing loosening of the public 
purse strings possible. 

Elections in October 
in the Czech Republic left 
the Social Democrats the 
largest party but with 
only 50 out of 200 seats, 



so forming a government 
could be a long process. 

The International Mone- 
tary Fund recently warned 
that the "potential" growth 
rate of central, 
eastern and southeast 
Europe - the rate at which 
it can grow before overheat- 
ing - is less than half 
that before the 2008 finan- 
cial crisis. 

It estimated potential 
growth for 2013-17 at 2.3 per 
cent, against 1.7 per cent in 
2008-12 and 5.2 per cent in 
2003-07. The IMF blamed the 
decline in potential growth 
largely on reduced lending 
by western banks that dom- 
inate the region. The 
Vienna Initiative, set up 



by international financial 
institutions and regulators 
to monitor and control that 
"deleveraging", says the 
process continued in the 
second quarter for the 
eighth successive quarter, 
but has slowed sharply. 

Mr Szczurek estimates 
that Poland and Slovakia, 
for example, can grow at 3 
per cent a year "without 
undue tensions". 

Hungary, however, while 
successful in getting more 
citizens back into work - 
raising the labour participa- 
tion rate to a record 
58 per cent - has been left 
short of capacity because of 
a prolonged lack of invest- 
ment. So, with potential 



growth of "not far above 
zero", Mr Szczurek warns 
prolonged growth of even 1 
per cent in Hungary could 
spark wage and inflation 
pressures. 



112th 



Ukraine's position in 
the World Bank's Ease of 
Doing Business index 



Some investors say the 
lower prospective growth 
compared with the years 
before the financial crisis 
reflects the region's increas- 
ing "maturity". With sev- 
eral countries approaching 



their 10-year anniversary of 
joining the European 
Union, they are ceasing to 
be viewed as "emerging 
markets". 

As Jacek Siwicki, manag- 
ing partner for Warsaw- 
based Enterprise Investors, 
one of the region's oldest 
and most active private 
equity funds, jokes, this can 
be double-edged. 

"I was talking to some 
potential investors in the 
US, and they said: 'There's 
good news and bad news. 
The good news is that 
you're no longer an emerg- 
ing market. The bad news 
is that you're in Europe and 
Europe sucks, so we're not 
investing with you!'" 



But Michael Buhl, chief 
executive of the Vienna 
Stock Exchange, which 
has stakes in the Budapest, 
Prague and Ljubljana 
markets, told an investor 
forum in September that 
parts of the region were 
becoming an attractive 
hybrid. 

They might not boast the 
growth of, say, southeast 
Asia - but have still offered 
superior performance to 
western Europe, combined 
with regulatory and legal 
protections now approach- 
ing those of older EU mem- 
bers. 

Additional reporting by 
Jan Cienski in Warsaw 
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Historic deal 
would push 
Ukraine into 
needed reforms 



EU treaty Conditions for business will have 
to improve, writes Roman Oharchyk in Kiev 



n November, Ukraine is poised to 
sign historic association and free 
trade agreements with the EU, in 
a move that could mean much 
more for the country than just a 
shift away from Moscow's grip. 

In setting a course for convergence 
with the 28-nation bloc, Ukraine could 
become much more attractive for for- 
eign direct investment, following in 
the footsteps of Poland, which saw 
reforms swiftly accompanied by eco- 
nomic success. 

Jorge Zukoski, president of the 
American Chamber of Commerce in 
Ukraine, says: "If the agreements are 
properly implemented, the required 
reforms are undertaken and the new 
legislative framework is properly 
enforced, the amount of investment 
by both domestic and international 
companies will be staggering." 

Mr Zukoski adds: "We expect the 
first industry sectors that will boom 
will be agriculture and food process- 
ing as well as energy. The jobs the 
agreements will create and the eco- 
nomic growth they stimulate will be 
larger than we have experienced since 



Ukraine gained independence from 
the Soviet Union more than 21 years 
ago." 

However, if the agreements are to 
be signed at a November 28-29 summit 
in Vilnius, the Lithuanian capital, 
Ukraine still has to meet a series of 
reform and democracy conditions, not 
least the release of jailed opposition 
leader Yulia Tymoshenko. 

And even if the agreements do go 
through, Ukraine faces a huge 
amount of legislative upheaval if free 
trade is to provide benefits. 

A massive overhaul is needed for a 
notoriously bad investment and busi- 
ness climate that has left cumulative 
foreign direct investment since inde- 
pendence in 1991 a fraction of what 
has poured into neighbouring Poland. 

According to Mr Zukoski, "the 
changes that are expected to be ush- 
ered in during the process of imple- 
menting the association agreement 
with the EU will help strengthen the 
rule of law, harmonise legislation and 
regulation to EU norms . . . All of this 
will help improve the investment cli- 
mate and boost investor confidence." 




Foreign direct investment 

Total net inflows, 1991-2012 ($bn) 




Bulgaria Czech Rep Hungary 
FDI per capita ($) 

7,643 9,423 9,210 

Sources: World Bank, OECD, Dragon Capital 



Poland 



Romania Slovakia Ukraine 



4,947 3,296 6,918 1,421 



Dark skies clearing: Ukraine is set to become more attractive for investment Aiamy 



Over the years, Ukraine has ranked 
consistently low on the World Bank's 
ease of doing business index, but 2013 
saw a marked improvement, as it rose 
28 places to 112th out of 185 countries. 
But conditions remain difficult, borne 
out by the fact that FDI plunged 53 
per cent year-on-year to $1.3bn in the 
first half of 2013. 

The main problem areas, according 
to the World Bank study, are wide- 
spread corruption and layers of red 
tape involved in the process of start- 
ing a business, obtaining construction 
permits, registering property, access- 
ing credit, protecting investors, pay- 
ing taxes, enforcing contracts and 
resolving insolvency. 

Karel De Gucht, EU trade commis- 
sioner, delivered a blunt message dur- 
ing his October 2 visit to Kiev, when 
he held talks with President Viktor 
Yanukovich and other officials. "What 
I heard from businesses [is that] con- 
ditions are worsening, becoming more 
unpredictable." he told journalists. 

It is not clear whether Mr De 
Gucht's message was heeded. 
Unfriendly tax, customs and regula- 
tory rules continue to choke margins, 
profits and revenues. 

Meanwhile, unruly courts make 
those that manage to stay afloat in 
muddy business waters easy prey. 

Corporate raiders are exploiting 
weak legislation and corrupt judges to 
wrest ownership of businesses and 
assets, even from prominent foreign 
investors. 

Swissport, the airport services com- 
pany, claims to have spent much of 
this year struggling to reverse a court 
ruling that stripped it of a 70 per cent 



stake in Ukraine's largest air cargo 
handler. It won a victory in the high- 
est commercial court on October 2, 
but could face further challenges. 

Despite these difficulties, there is 
cause for cautious optimism, notably 
in the energy sector. On November 5, 
Ukraine officials said they signed a 
$10bn shale gas production sharing 
agreement with Chevron of the US, 
following up on a similar deal con- 
cluded earlier in the year with Royal 
Dutch Shell. 

Officials said they also hoped to 
bring ExxonMobil, Italy's Eni and 
France's EDF as partners for Black 
Sea hydrocarbon exploration projects 
that could pump tens of billions of 
dollars into the economy. 

The deals amount to a significant 
stepping up Kiev's efforts to diversify 
away from reliance on costly imports 
from Russia's Gazprom. 

Estimates suggest the two energy 
deals could attract more than $10bn of 
investment, building on a subsoil pro- 
duction-sharing agreement signed in 
January with Royal Dutch Shell that 
pledged to invest up to $10bn to 
explore Ukraine's unconventional gas 
potential, including shale deposits. 

"Moving forward with hydrocarbon 
exploration under the PSAs is a criti- 
cal success factor for Ukraine to reach 
its stated goal of energy independ- 
ence," Mr Zukoski says. "If and when 
these commercially viable deposits 
are discovered, Ukraine's energy mix 
will transform, creating opportunities 
for the economy that have not been a 
reality in the past, when foreign com- 
panies and technologies were not in 
play." 



Signs of stability spark 
rush of Moscow listings 



Russia 

Lower volatility than 
other emerging 
markets boosts IPO 
numbers, reports 

Courtney Weaver 



A credit card upstart. A 
diamond group with a 27 
per cent share of global out- 
put. A payment terminals 
operator with double-digit 
growth. 

After a dearth of initial 
public offerings, Russian 
companies are heading back 
to equity capital markets in 
droves and finding, after 
months of depressed 
demand and wariness 
towards groups from the 
region, it is slightly easier 
to get the job done. 

In May, Qiwi, a payments 
terminal systems for Rus- 
sian mobile and internet 
users, raised more than 
$200m on Nasdaq, followed 
shortly by Luxoft, a soft- 
ware developer and infor- 
mation technology out- 
sourcing company, which 
completed a $70m IPO on 
the New York Stock 
Exchange in July. 

In October, Tinkoff Credit 
Systems, a fast-growing 
credit card issuer, raised 
$l.lbn in a London IPO that 
was heavily oversubscribed. 
A few days later, Alrosa, 
the state-owned Russian 
diamond monopoly, com- 
pleted its $1.3bn Moscow 
offering as part of the 
Kremlin's $15bn programme 
of state asset sales. 

Expected to follow in the 
coming weeks are offerings 
from Obuv Rossii, a shoe 
retailer, and Lenta, a super- 
market chain. 

Chris Weafer, senior part- 
ner at Macro Advisory Part- 
ners, a Moscow-based 
research consultancy, says 
the stream of listings points 
to Russia's stability com- 
pared with other emerging 
markets. While countries 
such as India and Indonesia 
were hit by market volatility 
this summer on expectations 
that the US Federal Reserve 
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Time to list: Russians are turning to the Moscow Exchange 



would soon begin tapering 
its quantitative easing pro- 
gramme, Russia's stock mar- 
ket remained relatively 
shielded. In October, the 
country's main stock index, 
the Moscow Exchange, hit a 
six-month high. 

Moreover, while countries 
such as Brazil and Turkey 
have seen large-scale pro- 
tests and social instability 
in recent months, Russia's 
political and social situa- 
tion, by comparison, seems 
somewhat more solid. 

While market participants 
say Russia's investment 
environment is in desperate 
need of reform, they are 
complementary to measures 
the Russian government 
has taken in recent months. 

Investors are also opti- 
mistic about a government 
proposal to increase the 
amount of income state 
companies pay in dividends. 

"It is a good thing for 
investors to see not just the 
growth in the share price 
but growth in income. That 
is a very fair requirement of 
investors," says Herbert 
Moos, deputy chairman of 
VTB, Russia's second-larg- 
est bank. 

"Growth is becoming 
more volatile and a bit 
more sparse globally. Many 
more investors are moving 
into the combination of 
growth and value. They are 
looking for companies that 
offer significant upside 
potential in terms of growth 
but also have steady 
income." 

The Russian companies 
lining up to tap equity 
capital markets have been 
particularly appealing to 
investors because of the 



high-growth sectors they 
represent, says Mr Weafer. 

"There has been good 
diversity in the list of IPOs. 
Qiwi and Luxoft are IT com- 
panies. They represent that 
part of the economy that 
has the strongest potential 
for double-digit growth in 
the coming years," he says. 

Technology has become a 
particularly hot sector in 
Russia, notes Bruce Bower, 
head of equity at Verno 
Capital, an investment 
manager in Moscow. 

"The internet is growing 
like a weed. It is driven by 
rising penetration. People 
are shifting ad budgets and 
commercial activity on- 
line," he says. 

According to the Russian 
Association for Electronic 
Communications and the 
Higher School of Econom- 
ics, Russia's internet mar- 
ket is likely to report 
growth of 15-20 per cent a 
year up to 2018. Last year, 
the tech sector accounted 
for 1.3 per cent of Russia's 
GDP growth. 

The next big question for 
the Russian IPO market 
will be whether companies 
continue to raise money 
in London and New York, 
or on the Moscow 
Exchange, the capital's 
newly merged bourse, 
which completed its own 
$500m IPO in February. 

"In the previous 15 years 
[Russia] outsourced every- 
thing," such as the legal 
system and the stock mar- 
ket, says Alexei Yakovitsky, 
chief executive of VTB Capi- 
tal in Moscow. "Things 
have changed: most people 
who take Russia seriously 
can buy local stock." 
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Hungary's To kaj 
vineyards come 
back to life if 
not yet profit 



Wi ne Despite the risks in reviving a famous 
brand and the slow pace, many investors have 
demonstrated their faith, writes KesterEddy 



t is late October, and the southern 
slopes of Tokaj Hill, in northeast- 
ern Hungary, are a sea of orange- 
gold vines, most still heavy with 
grapes, sparkling under an unusu- 
ally strong autumn sun. 

Tibor Kovacs, general manager of 
Hetszolo winery and vineyard, 
stands supervising the grape harvest, 
anxiously hoping the weather will 
hold for at least another week - 
ideally two. "We had a cold September 
and record lows earlier this month. 
Now we're having record highs, which 
compensates, but it could turn to 
snow in five days, and then we've lost 
30 hectares of grapes," he says. 

Mr Kovacs needs dry days for the 
growth of more "noble rot" - formed 
when the botrytis fungus attacks the 
ripe grapes and creates the black, 
shrivelled aszu berries. These are rich 
in concentrated sugar, minerals and 
acids, which are essential for the pro- 
duction of sweet aszu wines. 

Because of its special microclimate, 
Tokaj is ideally placed to produce 
aszu, and the region's valuable, des- 
sert wines have made it famous 
across Europe since the 17th century. 

But the second world war and, 
critically, four decades of low-quality 



production in the communist era, 
largely destroyed the brand beyond 
Hungary's borders. 

With the onset of democracy in 
1990, the cash-strapped Hungarian 
government sold some of the state- 
owned vineyards to foreign investors 
- to the chagrin of some locals, who 
complained that the new owners were 
getting prime land on the cheap. 

Hetszolo, located at the southern- 
most tip of the Tokaj region, was the 
first large vineyard on the block. 
In 1991, the French GMF insurance 
group paid the equivalent of about 
€3m for a 75 per cent stake in an 
operation that was once owned by 
the royal court in Vienna for two 
centuries. 

Prime land perhaps, but cheap? 

"When I took over, in 1992, there 
was nothing up here but scrub: in the 
1960s, the steep hillside stopped them 
using tractors, so they [the commu- 
nist authorities] just abandoned it," 
says Mr Kovacs. 

In the following years, GMF 
invested further, building a winery 
and bottling plant, and replanted - or 
planted anew - 54 hectares of vines. 

"Actually, the preparation of 
the soil, proper drainage, roads and 




planting took the larger part of the 
investment, which at today's prices I 
estimate to be about €8m," he says. 

Where GMF led, others quickly fol- 
lowed, including Axa Millesimes and 
Gan, two French insurance-sector 
investors, and Vega Sicilia, the Span- 
ish producer owned by the Alvarez 
family - all of whom made large, one- 
off purchases. A British-Danish group 
of investors, meanwhile, led by the 
wine writer Hugh Johnson, was work- 
ing at a gentler pace to create the 
Royal Tokaji vineyard. 

The newcomers held no illusions: 
nobody expects winemaking to turn a 
quick profit, least of all by attempting 
to make risk-laden Tokaj aszu in the 
wilds of rural Hungary. 

Due to the vagaries of the weather, 
good aszu harvests typically occur 
only twice a decade. 

"It takes a minimum of four years 
of ageing before an aszu wine can go 
to market," says Andras Bacso, gen- 
eral manager of Oremus, the Tokaj 
winery owned by Vega Sicilia, the 
renowned Spanish winery controlled 
by the Alvarez family. "We looked at 
every step of the wine-making proc- 
ess, to improve it. We worked with 
local coopers to choose the best oak, 



and decide how to 'toast' it. We now 
provide finance to help them produce 
our annual orders. The Alvarez family 
certainly wasn't looking at a five- or 
10-year return," he says. 

The influx of foreign money brought 
modern technology and a revolution 
in quality standards, while ready- 
made sales and marketing teams have 
helped reestablish the Tokaj name 
around the globe. 

Disznoko, owned by Axa Millesimes 
produces 15,000 litres of wine a year - 
split equally between aszu dessert 
wines, late harvest and traditional dry 
whites - with 70 per cent production 
for export. 

Laszlo Meszaros, director of Dis- 
znoko, says: "Hungary is still our big- 
gest single market, but we export to 
40 countries. The biggest markets are 
France, the UK and US, but Asia is 
growing, and China obviously has a 
lot of potential." 

The winery has invested some €20m 
since buying the 104-hectare vineyard 
in 1992, a chunk of which went to 
hiring a local architect and construct- 
ing two much acclaimed winery build- 
ings in a traditional, yet updated, 
Magyar style. 

As a commentator once expressed 



Harvest time: Hungary's 
famous Tokaj vineyard 
has caught the eye of 
foreign investors corbis 



A global trend towards 
dry wines has not 
helped the Tokaj cause 



it: "Disznoko has the most beautiful 
tractor house in the world." 

The going, however, has been 
tougher than most people imagined 
back in the early days, and a global 
trend towards dry wines has not 
helped the Tokaj cause. 

"The recognition of the region as a 
whole is not as we expected back in 
the 1990s," says Mr Meszaros. 

At least two early investors have 
pulled out, including GFM, from Het- 
szolo, which sold the company to 
Michel Reybier vineyards in 2009. 

Mr Kovacs says the GFM sale was 
based on a general policy decision to 
divest all its wineries, rather than due 
to concerns about Hetszolo alone. He 
admits, though, that losses totalled 
FtlOOm (£288,000) on revenues of 
Ft280m last year, despite the fact that 
the new owners have boosted exports. 

"As a professional, it wouldn't 
matter how many times I was born, to 
create an estate like this, that's really 
something. It's a fantastic thing, to 
rebuild an estate like this" he says, 
casting his eyes over the neat lines 
of vines around him. 

"But still, I'm managing a lossmak- 
ing company, and that's not a good 
feeling." 



Skills in demand 
to fuel service 
centre boom 



Outsourcing 



Shift to added-value 
roles is a challenge, 

says Jan Cienski 



For decades, the traditional 
image of central Europe 
was of a backward place 
where peasant farmers 
ploughed tiny plots with 
the help of a horse. Today, 
a symbol of the region is a 
low office building packed 
with young, well-educated 
outsourcing workers. 

These offices can be 
found everywhere from 
Warsaw to Prague and 
Bucharest, and are spring- 
ing up further afield, from 
Lviv in western Ukraine to 
Cluj in Romania and Lublin 
in eastern Poland. 

Over the past decade, out- 
sourcing business services 
has been one of the fastest- 
growing industries in cen- 
tral Europe, creating more 
than 300,000 jobs across the 
region. Poland, where about 
110,000 people work in the 
sector, has been the largest 
beneficiary. 

In an annual survey of 
the top 100 destinations for 
outsourcing investment by 
Tholons, an advisory firm, 
central Europe is gaining 
on Asia. This year, Krakow 
made the top 10, the first 
central European city to 
rank so high, and the 
region as a whole has 17 of 
the top 100 cities. 

When outsourcing invest- 
ments - either business 
process outsourcing (BPO) 
or shared service centres 
(SSC) - started appearing in 
the region a decade ago, 
the main attraction was 
very low wages, only a 
quarter of the level in west- 
ern Europe. 

Salaries, however, have 
since been rising steadily, 
in part because the region 
generally has not been as 
badly affected by the eco- 
nomic crisis as western 
Europe, and salaries now 
range from a third to half of 
western European levels. 



While cheaper wages are 
not immaterial, the quality 
of a well-educated, multilin- 
gual labour force that 
shares a similar culture to 
western Europe is the main 
driver for new investments. 

"We try to balance qual- 
ity and cost," says Jacek 
Bialas, emerging Europe 
business services director at 
Stanley Black & Decker, the 
US tool maker. "That is 
why our part of Europe 
allows for lower costs com- 
pared with western Europe, 
but you can also find highly 
qualified specialists." 

The company has 120 peo- 
ple in bookkeeping and cli- 
ent services in Warsaw, one 
of two such centres in 
Europe. In consolidating its 
back-office operations, 
Stanley closed smaller 
offices in western Europe. 

While the whole region is 
pulling in new investment, 
Poland and Romania, cen- 
tral Europe's two most pop- 
ulous countries, are particu- 
larly strong. Romania's BPO 
sector grew from 10,000 to 
35,000 jobs between 2009 and 
2011, and predicts a growth 
rate of about 20 per cent, 
similar to that of Poland. 

The Czech Republic and 



As the sector 
grows, centres are 
moving up the 
value chain to 
justify rising wages 



Slovakia are more expen- 
sive than the rest of the 
region, while Hungary and 
Bulgaria have been plagued 
by political instability. Still, 
the BPO sector is one of the 
main drivers of the Bulgar- 
ian office market. 

As costs in central and 
eastern Europe inch up, 
Ukraine is starting to see 
new investment, particu- 
larly in information tech- 
nology outsourcing, exploit- 
ing the country's strong 
tradition of technical edu- 
cation. Last year, the 




Outsource your life: central and eastern Europe has become 
a popular destination for back office functions Aiamy 



sector employed about 
25,000 people. 

Poland continues to do 
well, because of the depth of 
its labour market and the 
large number of secondary 
and tertiary cities, where 
office rents are cheaper 
than in Warsaw and there is 
access to qualified workers. 

When Bayer, the German 
pharmaceutical company, 
wanted to open a finance 
and accounting centre in 
central Europe, it quickly 
zeroed in on Poland. 

The problem, says Remi- 
giusz Wojciechowski, head 
of the Gdansk centre, which 
opened this year and covers 
accounting functions for 20 
countries, was that the pool 
of labour in other countries 
in the region appeared to be 
too shallow. "We had sig- 
nals that markets such as 
Bratislava and Budapest 
were already full," he says. 

As the BPO/SSC sector 
grows, centres are moving 
up the value chain to jus- 
tify steadily rising wages. 

An example is Samsung, 
the South Korean electron- 
ics company, which opened 
a research centre in Poland 
13 years ago with eight 
employees. It now has more 
than 1,000, many of them 
highly skilled engineers. 

As employees become 
more skilled and experi- 
enced, they are able to 
undertake more complex 
tasks than basic book- 
keeping, for example. 

Grafton, the human 
resources company, found 



in a survey of the sector 
that service centres are get- 
ting bigger: the number of 
those with more than 500 
employees almost doubled 
from 17 per cent of the total 
in 2011 to 30 per cent in 
2012. 

Larger centres are mov- 
ing from classic back-office 
operations such as call cen- 
tres and accounting to so- 
called mid-office functions, 
such as financial analysis 
and tax management. 

The Polish association 
that represents the industry 
is following that path. It is 
urging the government and 
financial regulators to make 
legal and regulatory changes 
to encourage investment 
funds, now largely located 
in Ireland and Luxembourg, 
to move to Poland. 

Jacek Levernes, a mem- 
ber of the executive man- 
agement board of HP 
Europe, the electronics 
group, and head of the 
Association of Business 
Service Leaders in Poland, 
estimates such a shift could 
generate 50,000 jobs. 

However, as the opera- 
tions of offshore centres 
become more complex, find- 
ing appropriately qualified 
workers is a growing prob- 
lem. 

About two-thirds of 
employers polled by 
Grafton said their greatest 
challenge was finding staff 
and a similar number noted 
there was a shortage of can- 
didates with the appropri- 
ate skills. 



Water is a source of the UK 
supermarket's success 



Profile 

Tesco 



Multi-channel is key, 
writes KesterEddy 



Soon after Tesco, the 
UK-based retailer, launched 
its online shopping facility 
in Poland last year, 
managers noticed that 
orders included unusually 
large volumes of bottled 
water. Further research 
indicated two reasons 
behind this. 

"We should perhaps have 
seen this in advance," Ken 
Towle, managing director 
at Tesco for central Europe 
and Turkey, told the FT at 
the launch of the online 
service in Hungary last 
March. 

"People buy a lot of 
bottled water, and of 
course, it's bulky and 
heavy to carry, so that's a 
very good reason for 
having it delivered." Many 
orders were coming from 
customers in low-rise flats, 
in buildings with four or 
five storeys, and no lifts. 

"If I'm honest, when we 
discovered this, a few 
people groaned and said: 
'Oh, we've got to carry all 
this water upstairs' - but 
our view was: this is a key 
part of the service. Let's 
make a virtue of it. 

"If we can make water 
part of the food portfolio, 
it's a very good entry 
product," Mr Towle says. 

The news also had 
implications for the human 
resources department. 

"If we are going to offer 
you a job as a customer 
delivery assistant, then 
we're going to have to let 
you know this, so that 
when you get to the top of 
the stairs, you still have a 
smile on your face. You 
need to realise what the 
job is about," he says. 

Mr Towle says that such 
attention to details - and 
in individual markets - is 
one of the reasons Tesco 
has been so successful in 
its drive into central 
Europe in the past two 
decades. 



Starting with a single 
store in Budapest, in late 
1994, the UK retailer has 
expanded to almost 1,200 
outlets in multiple formats 
across the region. 

Poland alone hosts 85 
hypermarkets and 366 
other units. 

Tesco now employs some 
76,000 staff directly in the 
Visegrad four countries 
(Czech Republic, Hungary, 
Poland and Slovakia), and 
boasts combined revenues 
of £6.9bn. 

"We are the market 
leader in Hungary and 
Slovakia, number two in 
the Czech Republic and 
number three in Poland," 
Mr Towle says. 

The road has not always 
been smooth, however. In 
Hungary, even in the 
1990s, large retailers faced 
vociferous, if limited, 
protests from traditional 
shopkeepers and 
environmentalists . 

Analysts at Euromonitor 
International, the 
consumer research 
company, say Tesco 
recorded only "modest" 
sales growth in Hungary 
in 2012 and - given the 
difficult economic 
conditions - predicts even 
slower growth for 2013. 

"Although Tesco still 
generates most of its sales 
through hypermarkets, it 
continued expanding its 
presence in convenience 
stores and small 
supermarkets in order to 
target small towns and 
compete more effectively 
against discounters - 



notably the German-owned 
Lidl chain, which is 
expanding strongly, while 
also increasing internet 
retailing sales," 
Euromonitor says. 

It puts Tesco's market 
share for 2013 at just over 
9 per cent of the overall 
retail market in Hungary. 

The company also saw a 
70 per cent slump in 
trading profits in the 
region in the first half of 
2013. 

Mr Towle says the 
"tough economic 
environment" has affected 
short-term performance. 
However, there remains 
good reason for optimism 
over the long term, he 
adds. 

Innovation is critical, 
and is something the 
company prides itself upon. 

Local management in the 
mid-1990s told of the 
success of the free weekly 
circular, hand-delivered to 
letterboxes, carrying all 
the special offers - which 
although very low-tech 
today, was an innovation 
at the time. 

While - in competition 
with almost every retailer 
- the circular is still 
delivered, sales and 
marketing intelligence are 
increasingly sophisticated. 

For example, following 
the introduction of the 
Clubcard loyalty scheme to 
central Europe in 2009, 
Tesco now has more than 
6m active Clubcard holders 
in the region. 

Using "insight" - Tesco's 
term for the analysis of the 
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From aisle to online: Tesco is looking to drive sales 



anonymous, aggregated, 
customer shopping data - 
management has a far 
better understanding of 
what matters to customers, 
down to specific districts, 
and is able to respond 
accordingly. 

"We have been able to 
identify customer shopping 
missions in the region 
on the basis of our 
Clubcard data, and then 
tailor individual stores 
to the needs of their 
local customers," says 
Mr Towle. 

As an example, he 
points to a recently 
opened convenience 
store in Jeseniova, 
an affluent hilltop area 
of Bratislava, where 
insight revealed the need 
for more emphasis on both 
organic and fresh bakery 
products. 

"Before opening, we 
could understand what 
customers from that 
district were buying, 
and could tailor the 
store to reflect that. The 
performance of the store 
reflects this," he says - 
though he declines to give 
specific performance 
figures. 

The current drive to 
increase online sales is an 
integral part of the 
supermarket's push to 
become the region's first 
"truly multi-channel 
retailer". 

Mr Towle says: "Our 
online grocery shopping 
service is available in more 
than 30 major cities. 

"In Slovakia, for 
example, nearly 1.1m 
customers - 20 per cent of 
the population - live in the 
delivery catchment area, 
including customers 
around Bratislava, Nitra 
and Kosice. 

"In Poland that number 
is closer to 25 per cent of 
the population." 

Mr Towle is particularly 
proud of local managers 
whose careers have taken 
on an international 
dimension within Tesco. 

"Increasingly, we're 
drawing on central 
Europe as a source of 
talent for our wider 
business," he says. 



